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aaa HARRIS, Forses & Co 


THE FARMERS’ LOAN & TRUST Pine Street, Corner William 
NEW YORK 


COMPANY 54 Old Broad Street, Londen, E. C. 2 


16, 18, 20 and 22 William Street HARRIS, ros lig Cco., Ine. 


475 Fifth Avenue, at 41st Street 
‘ HA 
NEW YORK HARVEY FISK & SONS pee Sicas +S F-test gee 


INCORPORATED Act as fiscal agents for munici- 
goles ane cocporquene -_ 
eal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 


DOMESTIC AND FOREIGN BANKING Ist on Application 
Cable Address SABA, NEW YORE 





























FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


— . Established 1810 


psimitalial ) THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS Anp METALS 


“NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK) 
and New York Clearing House hn. 








Established 1874. Capital, Surplus, Profits - $27,000,000 
John L. Williams & Sons] _ peposits, sept. 15th 1922 - $231,000,000 


BANKERS | 
Epwarop B. SmitH & Co 
Corner 8th and Main Streets nye peng rae re Members New York and Philadelphia 


RICHMOND, VA. Bend Department ok Catena 
Baltim 


ore C ndents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD Investment Securities 
NATIONAL BANK 


23rd STREET, whe 
FIFTH AVEN UE The New York PHILADELPHIA NEw YORE 


Crosses Broadway 


Cantal, = $i,peee Suv, - same) = Trust Company The Chase National Bank 


A Bank for the Builders of Business 
of the City of New York 
567 BROADWAY 

















U. Ss. Capital, Surplus & * | CAPITAL 


SURPLUS AND PROFITS 


GOVERNMENT Undivided Profits DEPOSITS (Sept. 15, 1922) 434,107,000 
OBLIGATIONS $27,000,000 ALBERT 1 WIGGIN, President 


asnee a reneents Ollesheimer 
Samuel H. er e 
a Carl J. Schmidlapp Alfred ©. Andrews 


C.F.CHI LDS & Co. aanere ee Robert Smith” 
The Oldest House in America Main Offi Assistant Vice-Presidents 
Spectaliates Sectacivey & Gee tce Edwin A. Lee Alfred W. Bedssn 
overn n onds William E. Purdy 60 
NEW YORK - ST.LOUIS- PITTSBURGH 100 Broadway George H. Saylor M. Hadden Howell 
BOSTON - DETROIT - CHICAGO - James L. aay Se 
Comptrons William P. Holly 


Fifth Avenue Office Thomas issage 
“CHARTER NO. 1” 57th St. & Fifth Ave. iv * Wiea! Eugene V. R. Thay 








FIRST NATIONAL BANK 
PHILADELPHIA Blain Sidicial Uiiidokin til as 


N. Y. Clearing House Association 








LIVINGSTON E. JONES, President 
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De Fs MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


fORSAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 


CPP A A AA 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 
Letters of Credit , 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet yim & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





‘BROWN BROTHERS & CO. 


Established 1818 
PBILADELPHIA NEW YORK Boston 
me. - noe —— 31 
9% ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
m LONDON 





~—_aee 


Tf. Suffern Tailer James G. Wallace 


TAILER&@ 


622 Fifth Aye., New York | 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Seposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





WEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXOHANGE 


Sxecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


kssue Commercial and Travelers’ Credita 
available in all parts of the world. - 





BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 


15 Boulevard des Italiens 
London, E. C. Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
Mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 


Heine & ) & Se. 


tl a 


Anees Delain & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. Parsons & Ca 


435 CHESTNUT ST. 7 PINE ST. 
PHILADELPHIA EW YORK 


Paste Bankers: 








Investment Securities 


Deal in and Purchase 


Issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 
of 


RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”” Philadelphia. 





Subestment Houses and Drawers of Foreign xchange 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 WallSt. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybeosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2e_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet -Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Lid., Antwerp 
Lazard Freres & Cie., Mayence 


Foretgn Exchange 
o , ; ¢ ‘es Cc Ls 
“ities Bought and Sold on Commissi% 
Letters cf Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Saltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


th ee ee 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 











Investment and Financial Bouses 


ee i i i ie 


Goldman, Sachs & Co. 


80 Pine Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


LOS ANGELES 





Commercial Paper 
Securities bought and sold on commission 


Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 















42 BROADWAY, NEW YORK 





Investment Securities 









MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 





Direct wires to all principal markets 







Boston 
Detroit 


Chicago 





Providence 





Established 1888 


Hornblower & Weeks 


Portland 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 












MEMEBERS 
SEW YORK STOCK EXCHANGE 






100 Broadway, New York 
Telephone Rector 1969 






PITTSBURGH, PA. 






INVESTMENTS 









GREEN, ELLIS & ANDERSON 


WILKES-BARRE; PA 
Oommenwealth Bldg. Miners Bank Bidg. 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 
PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Blidg 





Underwriters Distributers 














Parsry Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 






Investment 
Securities 












1421 CHESTNUT STREET 
PHILADELPHIA 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 








187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 










Warshall Field, Glore, Ward & Co. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 














INVESTMENTS 


Commercial Trust Bldg., 
| PHILADELPHIA 

















THAYER, BAKER & CO. 


HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








—— 
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MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment. Securities 








26 Exchange Place New York 
Members New York Stcc Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CQ. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Hydro Electro 
Companies 










RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New Yer 








Scranton Reading 
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EFSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


7ROVIDENCE SPRINGFIELD 
a a 


PADD PLD PLL LALA 


HARTFORD 
NEW BEDFORD 


John Munroe & Co. 


.00 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Aemmercial Oredits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
PARIS 


AMIDLC, 


| Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 





PAU 








— 











STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 

















FRAZIER & Co. 


INCORPORATED 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Srpuce 8591 


FS inancial 


a ed ee dl 


Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 
ald Capital and 
(Paid up $30" 000} Surplus, 


71 Broadway - . - New York 





ee ~ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 


Amsterdam, Holland. 








Merrill, Lynch & Co. 


Investment Securities 


{ New York Stock Exchange 
Members: Chicago Stock Exchange 
} Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 
Main Office-120 Broadway 

















Uptown Office—11 East 43rd St. 











THOMAS C. PERKINS 


Constructive Banking 
30 State St., Boston, Mass. 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTOF 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 








14 Wall Street, New York 
St. Louis 


Chicago 


Cincinnati 
New Orleans 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 


— 





—— 





RAILROAD 
EQUIPMENTS 


Inquiries Inviicd jrom Dealers | 


STROUD & CO. | 


Incorporated 


129 Broadway, New York | 
1429 Walmet St. Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street ~ 40 State St. 














Underwritings ana 
Reorganizations q 














| New York Boston 


eal 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


5% to 5.50% 
Principal and interest payable in 
United States funds 
Write for Circular C-22 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
eronto, Winnipeg, Montreal, Lendon, Eng. 











A-E-Ames & © 


Established 1&8&9 
Members Toronto é Montreal Stock G&xchanges 


Government Municipal ¢. Corporation 
$ ~ 


74 Broadway — New York 
Victoria BC. 























DP 


av St. John Street ng 
STOCK AND BOND BROKERS 


~ Canadian Bonds 


Inquiries Solicited—=Offerings on request 


McLeop Younc WEIR 
Co. 


BANKERS 
TORONTO 





JORDAN St. 








CANADIAN 
Gevernment and Municipal 
BONDS 
Offerings on Request. 


SHREWSBURY & CO. 


18 Broad St. NEW YORK 




















World Wide— 


economic conditions affect 
the price ef Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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Canadian 


BANK OF MONTREAL 


Established over 100 Years 


$27,250,000 
27,250,000 
558,815 
713,569,566 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 


In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wal 


Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of Rs (in 
which an interest is owned by the BS 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


4118 St. James Street, MONTREAL 


Toronto Ottawa London, Eng, 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torontec Building 
TORONTO, ONT. 








GREENGHISL & COMPANY 


Toronto Ottawa 
” em Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Ineestment Securtttes 
100 Broadway, New York City 














i 


CANADIAN 
INVESTMENT SECURITIES 


Offertngs on Request 
Correspondence Invtied 


McDonagh, Somers & Co. 
Building 





Dominion Bank 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Terente London, Ont. » Winnipeg 














THE CANADIAN BANE 
OF COMMERCE 


PAID UP CAPITAL --~--~ 948,008, 
AL ; OR. 
RESERVE..... $15,008,088 


President, Sir Edmund Walker, C.V.0., LL.D., D.® 
General Manager, Sir John Aird. 
Assistant Genera) Manager, H. V. F. Jones. 


ae be Office, 16 | 16 Exchange Piace 


33: a 
SO 


eques and Letters ef Oredit 
«2  — erid., _ 


and EF 
sceiptien transacted with Gausde “7 © 


LONDON OFFIOCE—2 Lembard Street, B. « 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


eserve Funds 
otal Assets 








Head Office. __. Montreal 
SIR HERBERT 8. HOLT’ t 
E. L. he) Vice-Presa. & Man. Directep 
. NEILL, General Manager. 


597 Branches poroushous —s £D6 and NEW. 
UNDLAN TO RICO, 
DOMINIGAN, "REPUBLIC. HA B 
RICA, COLOM La 

18H | and FRENCH WEST nN DIES, BRITISH 


DUR RAS ap and | BRITISH GUIANA. 


uenos Alres. 
By ae rp hy Santos, Sae Paulie 
4 ¥—Montevideo. 


rae eee FFICE—Princes Street, E. O, 
W YORK AGENCY—68 William 8&¢., 
T. Walker and J. A A. pentane. Agente. 
FRENCH AUXILIARY— Royal Bank 6 
Canada (France), PARIS, 28 Rue de 
Qua tembre. 








THE DOMINION BANK 


HEAD  entatresas TORONTO 
Paid-Up Capita 


$6, 
Reserve Funds ‘ Undivided Profits ria 


Sir Edmund Osler, Clarence A. Bogert, 
President. General 





New York Agency, 61 Boradway 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 


eee” 





AND FOREIGN EXCHANGES 
OUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 








AMERICAN MFG. CO. 


CORDAGE 


MANILLA, SISAL, JUTE 


Nobis and West Streets Brociklyn, N.Y Zits 
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Banque Nationale de Credit 


Capital _- _.frs. 500,000,000 
Surplus... ---. _ * 93,000,000 
Deposits._._________frs. 2,063,000,000 


Head Office 


PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





Austraila and New Zealand 


BANK OF 
GEW SOUTH WALES 


(ESTABLISHED 1817.) 


? ald-Up Capital .............-.... 5,000,000 
Anvanates 4 — AEE ELI OUIEE #7’800'000 
Reserve Liability of Proprietors... 25,000,000 








,500,000 
Nagregate Assets 30th Sept., 1921_$299'326'760 
OSCAR LINES, 


General Ma 
359 BRANOHES and 
States, New 






AGENOIES in the 
Fiji, Pa 


ww ; The Bank transocts 
Australian Banking Business 
and Preduce Oredite arranged. 
Head Office London Office 
“EORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C.3 








The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital__._._.......--- $8,466,650 
Pee Ge GENO... ccnccccccceoccses 4,233,325 
EN NP a AE 2,600,000 


($5—£1 STERLING.) 
NOTICE is hereby given that the RATES OF 
REST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1%% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted 
Money received on de t at rates advertised 
from time to time; and for fixed periods upon 
specially terms. Loans granted on ap- 
proved negotiable securities. 

PHILIP HAROLD WADE, Manager 


 lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, &c., in Egypt and at 
Constantinople. 


Head Office: Basildon House, 
oorgate Street, 
LONDON, E.’C. 8 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 
Cablegrame, ‘‘Udisco, London.” 


Capital Authorized and Subscribed $10,000,006 
Paid up ” . $5,000,000 
Uncalled - . . $5,000,000 

Reserve Fund . . 5 $5,500,000 

$6—<1. 








THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 














Head Office: 


BANK OF LIVERPOOL & MARTINS, LIMITED 


7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($5 = £1) 
Cap ital Subscribed co ~ ° > . . } 93,9 55,600 
Capital Paid Up ° « 11,744,450 
Reserve Fund and Surplus Profits . . 7 oise.eee 
| Deposits, etc., at 80th June, 1922 . . 344,99 5,985 ‘ 





830 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 




















THE NATIONAL PROVINCIAL and | 
UNION BANK OF ENGLAND, ‘ 


la 


_— 





HEAD OFFICE : 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 





- 
es 


Sientesd, 


—~ 
L< "4 . med 





Subscribed Capital 


Reserve Fund - 


($5 = 21.) 


Paid Up Capital “~ 


- $217,235,400 
- $46,547,080 
- $44,390,205 











Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents ia af parts of the World. 
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= Cotton 
Facts 


are regularly sought in the 
‘Chronicle’ by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. | 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 




















NATIONAL BANK 
of EGYPT 


Head Office -« - = += CAIRO 
Gevernor - B. Hernsby. O.B.B. 





‘+ FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - «- «= = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Gove ‘Tmes in Kenya Celony 


slead Office: 236, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
ny and at | Aden and Zanzibar. 


Bald Up “Capita Capital. —_ £6.0s8. ,000 


Whe Sauk ania d fon of banking 
— every ee : 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) .. .H$20,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$23,500,000 
Reserve Fund in Gold Sterling £4,500,000 


ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET-|B 


TLEMENTS, INDIA, JAVA AND SIAM. 


J. A. JEFFREY, Agent, 36 Wall St., New York’ 


















COMMERCIALE 
ITALIANA 


Head Office: MILAN, 
80 BRANCHES IN ITALY 
FOREIGN BRANCHES 





Authorized Oapital $80,000,008 
Capital oa = $69.757.200 
Surplus a $36 .000,000 
Resources - $1,.400,.272.748 
New York Agency, 62-64 William St. 
PHONE - John 1000 


ee 


The Mercantile Bank of india Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized. .............. £3,000,006 
|) | Re £1,060,000 
Reserve Fund & P Undivided Profits_ Ne 

Branches in India, Burma, Oeylon 
Settlements . Federated Malay sles Denton. Cheese ent 
Mauritius. New Yor k correspondents, neat of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E. C. 
and 325 Branches & Agencies in Australia 
Authorized Capital Soe RD eee £3,000,000 0 0 
Paid-up C _— Suiepe odie oe £1,319,887 10 @O 
Further Lia ility of Proprietors. £1,319,887 10 0 
DSS PE sGickoscocedsunie £1,450,000 0 QO 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
























anking and Exchan nge business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 
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CARSTENS & EARLES, INCORPORATED _ |||Howard Throckmorton 


sat CALIFORNI 
Government, Municipal and A SECURITIES 


° G t 
Corporation Bonds Bonde|Municipel 


Corporation 
Established 1891 





San Francisco 


SEATTLE LOS ANGELES SAN FRANCISCO SPOKANE Alaska Commercial Building 

















——- 2 oe —-2e 











Quotations and Information Furnished op 
PORTLAND 


Te ee ee i 





Pacific Coast Securities 


Pacific stablished 1 
G-E-MILLER @ COMPANY Eton yr acca SUTRO & CO. 


INVESTMENT BROKERS 


San F i Membe 
PORTLAND SEATTLE of MUNICIPALITIES AND 8 Sentgomery San Prenatons Stash 


SAN FRANCISCO LOS ANGELES CORPORATIONS Private Wire and Bond Exchange 





- os having substantial assecte — 
Specialists in aan atong 


PACIFIC COAST Ee sygree High-Grade 
MUNICIPAL BONDS WILLIAM R. STAATS CO. |I\Pacific Coast Securiti 








Dealers in Government, Industrial LOS ANGELES 


Dealers in, Government, Industriel |] gan PRANCISCO pasavena |! STRASSBURGER 
Mortgage Issues. & c: O M P A N Y 


embers 
San Francisco Seeah & Bond Exchange 


)__. 
and 
Aida Norge Ses, 
VisneD | ca} Y NTE fe ULIN & Go. 183 wane ry Francisco 
DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco Pasadena Santa Barba 















































Investment 


DALLAS, TEXAS 
Securities 


BREG, GARRETT & CO. 
R. H. MOULTON & COMPANY Municipal Bonds 


Sem Francisco LosAngeles Santa Barbara Farm and City Mort ry | 
RNIA MUNICIPALS y gag 
nt FO he * c Oakland Pasadene San Diego Texas and Oklahoma 
815 Montgomery Street, SAN FRANCISCO 111-13 Magnolia Bidg. DALLAS, TEXA®8 























NASHVILLE 





Texas Municipal Bonds 


CHAPMAN DE WOLFECO.| jo » niet © 


SON PRANCISCO. CALE’ Securities Compan Distributors of Entire Issues 
. y yielding from 6% to 7%. 
ator eee ant and i Bon ds Pacific NASHVILLE, TENN. nse my quires from dealers 


Coast Securities Railroad and Corporation Securities GEO. L. SIMPSON & CO. 
DALLAS 


Members San Francisce Steck & Bend Exchange Tennessee Municipal Bonde 














ae 


—— aa 


Foreign 
{HE UNION BANK OF AUSTRALIA, Limited 


Established 1887. _ Incorporated 1880. International 


pital patti and Lerwed---= faraee' one Banking Corporation A R E YO U 
ty 


60 Wall Street, New York City 











las 43 Branches in VIOTORIA, 42 Capital, Surplus and Undivided Profi 
TH WALES. 19 in QUEENSLAND apital, Surplu ndivided Profits SEEKING 
OUTH AUSTRALIA 28 in WESTERN U. S. $15,400,000 


AUSTRALIA, # in TASMANIA and 46 in NE Deasielhs ta OCCUPATION 


Head Office: Ti, Cornhill, London, Zc. | Mondor, ,, 7908... San rans AS A TRADER 
esam Settlements, Spain, Philippi ; 
eaeny: F. B. wee. Panama and Santo at OR HAVE YOU @ 
COMMERCIAL BANK OF SCOTLAND, Lid NEED FOR ONE 


Established 1810 
Subscribed Capital 


Paid up Capital Then you should avail of the 


Reserve Fund 


Deposits (Oct. 31isa1) . . . . «3,711,000; FOREIGN MONEY facilities afforded by the 


d Office, 14 G Street, Edinburgh 
a Robb, Gen’ Seentine Sennen sven, Gea BOUGHT and SOLD Classified Depariment 


Lenten See SS eee HANDY and HARMAN ef The Financial Chronicle 
B68 ont in’ aut eel eas aeons Est. 1867 facing the inside back cover. 


New York Agents 69 CEDAR STREET NEW YORE 
American Exchange National Bank 
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EDGAR, RICKER & CO. 
East Water & Mason Sts., 
Milwaukee, Wis. 


Wanted 
Marinette & Menominee Paper Co. 
First Mortgage 74s, 1936 








Financing of Milwaukee 
: and Wisconsin Industries. 
/avestment Securittles 


Bought and Sold. 


virst Wisconsin Company 
Investment Securities 
21. WAUKEE WISCONSIN 


ee ee ~) 2 Ow ee em 








A Am 





Second Ward Securities Co. 


Besond Ward Savings Bank Bidg.. 
MILWAUKEE 


198 So. La Salle Sx. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and all 
High Grade Investments 








_——————_—_—— 
INDIANAPOLIS 





Fletcher American Company 


Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 





Branches 
Chicago Detroit 
106 So. La Salle 520 Dime Bank Building 
South Bend Louisville 


$10 Citizens Bank Bidg. 511 Inter-Southern Bldg, 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Eieeinnmati Detroit Chicago Milwaukes 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 








THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 
Fletcher Savings and 
Trust Building. 





INDIANAPOLIS 





NEWTON TODD 


LAA LDAP AS ™ 








| eHICAGO 


PAI" 


| A.G. BECKER & CO. 
137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


New York 








Greenebaum Sons 
Investment_Combany 


Safe invesatments Since 1858 
8. £. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelpala 
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Hyney, Emerson & Co. 
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MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 


LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 





322 SOUTH MICHIGAN AVE., CHICAG" 





COOPER-STITT & CO. ine. 


INVESTMENT BONDS 


112 W. Monrve St., 
CHICAGO 





——— ee ee 





We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicage 











Ray & Co. 


Incorporated 


Investment Bonds 


Public Utility, Railroad 
Industrial 


168 Seuth La Salle Street 
CHICAGO 




















CHRISTIAN & PARSONS CO! 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle SL Chicags, li. 











Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 





AMERICAN 
FOUNDERS 


4 PANY . 
Xm com 
SECURITIEF 


——_-wo-— 








MILWAUKEE. — 110 MASON ST. 
CHICAGO, — 108 §.LASALLE ST. 


High Grade Bonds Bought 
and Sold 











| 











SOUTH BEND, iXD. 


Gose-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 





Union Trust Bidg. SOUTH BEND, END. 





L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTME | 


11 N LaSalle Se Chicago, Hi. 


Foreign Exchange and Foreign 











Securities a Specialty 








ila 


— 








DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 
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CLEVELAND 
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The Gundling-Jones Company |} 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 





Stocks Acceptances a 
GZembers of New York, Boston, Cleveland, 
and ott Stock Exchanges, the New Fone 
Cotton Exchange and the “Chicago Board 
of Trade. 
CLEVELAND 
New Yerk Boston Detroit Cincinnati 
Caiambus Toledo Akron Youngstown 
ver Oolorade Springs 
Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 








honder News Bldg. CLEVELAND, 0. 
TUCKER, ROBISON & CO. 


David Robison Jr. & Sons 
Bankers—Established 1876 


@unicipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
‘Yerdner Bullding TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








ST. LOUIS 


6. Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


883 OLIVE ST., ST. LOUIS, MISSOURI 








G.H. WALKER & Co. 


investment 
Securities 


Broadway and Locust ST. LOUIS 








MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO, 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








COLUMBUS, OHIO 


THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus’ & Profits, $3,000,000 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


60 East Broad 











COLUMBUS, OHIO 








PITTSBURGH 


ee ee a i i 


A. E. MASTEN & CO. 


Established 1891 


Seuhe New York Stoas Exchange 

Bost ck Excha 

einen Pit tabu h Stock Exche ange 
Chicago Board qo Trade 


Unlisted ior See Securities 


ange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, 


Wheeling, W. Va. 


PBPLPLP LI 





MICHIGAN 





Membere of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC&. 





Members Detroft Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 
Members Detreit Steck Exchanges 
2054 Penobscot Bullding DETROET 





rr 


FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand kapide 





a 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY 


aa 





W. A. HAMLIN & CO. 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oile 


1010 Penobscot Blidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry 2606 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stoek 


We Invite Inquiries 


DETROIT 
Members Detrott Stock Eazchan, 




















KANSAS CITY 


At A Mi Min Mi Mi Mat Mn tn a illen = = PLP LO a eae eee 
eee 








Kansas -— Missouri— Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 

















DENVER 





PDP PA LDL 





Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fleer U. S. National Bank Bidg. 
| DENVER 
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THEODORE L. B 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 


RONSON & Co. 





Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 
Columbia Mills 

Kirby Lumber Preferred 

J. G. White, Inc., Common 
Bancitaly Corporation 


Burlington Gas Light 5s, 1955 
New Amsterdam Gas 5s, 1948 
Columbus & 9th Ave. RR. 5s, 1993 
South Ferry 5s, 1919 

Lexington Ave.&Pavonia F. 5s, ’93 
New York Municipal Ry. 5s, 1966 
Bklyn. Queens Co. & Sub. 5s, 1941 








We have actual markets at all times tn securities local to New York and Brooklyn. 




















Telephone Berdell Brothers | Pree rave 
pond Public Utility Securities end 
Boston 


100 Broadway, New York 





Adirondack Power & Light Co. 
Common Stock 
Appalachian Power Co. 
Common & New Preferred Stocks 
Colorado Power Co. 
Common Stock 
Electric Bond & Share Co. 

Preferred Stock . 
Kansas Gas & Electric Co. 
Preferred Stock 





WE SPECIALIZE IN 


Lehigh Power Securities Corp. 
Capital Stock 
Mississippi River Power Co. 
Common Stock 
Tennessee Electric Power Co. 
Common Stock 
Utah Power & Light Co. 
Preferred Stoc 
Yadkin River Power Co. 
Preferred Stock 




















Buffalo Railway 
5s, 1931 


Central Power & Light 
6s, 1946 


International Railway 
5s, 1962 


Mobile Electric 
5s, 1946 


Texas Electric Railway 
6s, 1942 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 


Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO 


§ Nassau Street 
NEW YORK 








WANTED 


Ohio Light & Power 
Ist 5s, 1944 


Salt Lake City & Union Depot 
5s, 1938 


Solvay Collieries Ref. Dev. 
54s, 1931 


Solvay Collieries-Kingston Land 
6s, 1945 





JOSEPH EGBERT 





Cuba Northern 
Railways Co. 


First Mortgage 6s, 1966 
Price 85 and Interest 
Yielding 7.10% 


Descriptive circular on request 


FARR &CO. 


Members New York Stock Exchange 


183 Front Street, New York 
Telephone John 6428 











2 Rector St., N. Y. Tel. Rector 9261 


























Allegheny Valley lst 4s, 1942 
Atlantic & Danville Ist 4s, 1948 


Choctaw Okla. & Gulf 5s, 1952 
Conn. Ry. & Lighting 4s, 1951 
Donner Steel 8% Preferred 


Geo. W. Helme, Com. & Pfd. 
Jefferson Railroad 54s, 1929 


Tel. Spruce 








Atlantic & Yadkin Ry. Ist 4s, 1949 
Clearfield Bituminous Ist 4s, 1940 


Connellsville & Monon Ist 4s, 1930 


Kankakee Gas & Elec. 5s, 1930 
Logan County Light & P. 6s, 1934 
Ohio & Little Kanawha Ist 5s, ’50 
New York & Stamford 5s, 1931 
Phila. & Reading Imp. 4s, 1947 
Phila. & Reading Terml. 5s, 1941 
St. Louis & Springfield 5s, 1933 
Westmoreland Coal Stock 

West Va. & Pitts. Ist 4s, 1990 
Wheeling & Western Ist 5s, 1926 


ISAAC STARR, JR., & CO. 


16th & Sansom Streets, Philadelphia 


3881-3882-3883 


Members| Philadelphia Stock Exchange 
(New York Cotton Rechanes 





ie 
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NEW BOOKLET 
(Fifth Edition) 


INDEPENDENT 
OIL STOCKS 


This Booklet contains the latest 
available information on the In- 
dependent Oil Companies whose 
securities are actively tradedgin, 
including financial reports#and 
descriptions of the properties. 


Copies will be supplied free on request 
for N-8. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Mercantile Stores 

Geo. W. Helme Co. 

Kirby Lumber, Com. & Pfd. 
Lehigh Valley Coal Sales 
Michigan Central RR. Stock 
Western Maryland Ist Pfd. 
Woodward Iron Common 





Mason City & Ft. Dodge 4s, 1955 
Michigan United Rys. 5s, 1936 
‘-Mo., Kan. & Tex. Ry., all issues 
Western Pacific 4s, 1930 
Woodward Iron 5s, 1952 

St. Lawrence P. & Lumber 6s, ’33 
Central Vermont 5s, 1930 

Green Star S. S. 7s 

Denver & Rio Grande Ref. 5s 


Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9690-0697 




















Cincinnati Gas & El. ist 5s, ‘56 | 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
lst Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, HoOoD & Co. 


Members New York Stock Bschang 


#@ WALL STREET NEW YORE 
Telephene Jehn 4306 




















M. A. Hanna Co. 7% First Preferred 
Pittsburgh & Lake Erie Common 
Stsndard Underground Cable Common 
Consolidated Gas (Pgh.) Preferred 
Weirton Steel Common 

West Penn Power Preferred 
Consolidated Fuel Common 
Kaufmann’s t. Store Com. & Preferred 
Baragua Sugar Common 

Aluminum Co. Common & Preferred 


Pittsburgh Listed & Unlisted 
Stocks & Bonds 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
*"Phone—Court 4960-4 








GLOVER & MACGREGOR 


345 Fourt Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 














Pennsylvania Municipals 
| West Penn Traction 5s, 1960 
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Broadway Surface RR. 5s 
Richmond Light & RR. 4s 


Central Crosstown Ry. 6s 


Allen, Weed & Co. 
61 Broadway - New York 
Telephone 5459 Bowling Green 

















American Pr. & Lt. 6s, 2016 
Arizona Power 6s, 1933 

Centrel Mexico Lt. & Pr. 6s, 1940 
General Gas & Electric 5s, 1932 
Laurentide Power 5s, 1946 
Lehigh Pr. Sec. 6s, 1927 

Penna Power & Light 5s, 1940 
Texas Pr. & Lt. 5s, 1937 

United Elec. Coal 8s, 1926 
United Lt. & Ry. 6s, 1952 


KIELY & HORTON 


4° Wall St., New York 
Phones: John 6830-4151 





















































x) 
DEPARTMENT: (= 
- . ay 
Riscusin Maanste Wanted J. K. RICE, JR. & CO. For Sale 
Preferred & Common ; 50 American Arch 100 Ansco Company 
4; 100 American Cyanamid Com. & Pfd. 100 Campbell Baking Com. & Pfd. 
Queens County Water | 50 American Meter 60 Equitable Trust (New Stock) 
5s & Stock : Pm ere Trust 100 Fidelity-Phenix Ins. 
ucyrus Co. Com. & Pfd. 100 General Baking Pfd. 
Brooklyn Borough Gas | 100 Denver & Salt Lake RR. 60 Humble Oil & Refining 
5s & Stock : = age Insurance 100 James Butler Com. & Pfd. 
; ce Service Com. & Pfd. 100 Old Dominion Steamship 
Manhattan Bdge. 3c Fare L. } 100 Kirby Lumber Com. & Pfd. 100 Penn. Coal & Coke Corp. | 
Long Island Lighting 100 Union Ferry 50 United Bakeries Pfd. 
Preferred & Common | 
ueens Borough Gas & Elec. ||}: A | K Ri m | &C 
Q Preferred | 36 Wall St.. N > k . ce, r. cLO. 4000 to 4018 
/ «>» New Yor es John to 
Central Hudson Gas & Elec. & 
5s—6s—7s ena ne 
Steinway Ry. 6s 
: ~ rece ccere 








Mobile Cotton Mills 7s 
Norwalk Steel 414s, 1929 





Consolidatea 








a= TEL.BOWLING 


Kendall Products 


| Urban Motion Pictures 


FRANK DUNNE & C9 


74. BROADWAY, NEW YORK 


Fruit Jar 





GREEN 3856 ===. 











——— 

















S. O. of Indiana 
S.O. of Kentucky 


(When Issued) 
Bought, Sold & Quoted 


C. C. Kerr & Co. 


& Rector St., N. Y. Phone 678@ Reetor 





ST. LOUIS 


American Stove Company 

St. Leuis Transit Co. 56, 1924 

1| Unien Electric Lt. & Pr. 56 & Stechs 
Sam Antonio Belt & Term. 6s, 1924 

|| Brown Shoe Co. Preferred 

Zast St. Louis & Suburban 5s, 1938 

'| United Rys of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 


| International Shoe, Pref. & Common | 


MARK G, STEINBERG & CO 


Members New York Stock Erchangs 
Membere Bt. Lowls Gtosk Bachongs } 

















300 N. Breadway, St. Leufs, Ma. 





Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 
Great Northern Paper Co. Stock 


BEYER & SMALL 


288 MIDDLE SrT., PORTLAND, ME. 
Specialists in Maine Securities 








Minneapolis Gas 5s, 1930 
Minneapolis Gen. 5s, 1930 
Minneapolis General Elec. 5s, 1934 
St. Paul Gas Light 5s, 1944 

Tri State Tel. & Tel. 5'%s, 1942 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 





Cincinnati Gas Transport’n 5s, 1933 
Cleveland Elec. Illuminating 5s, 1939 
Columbia G. & E. Ist & deb. 5s, 1927 
Consumers Power 5s, 1952 
Hydraulic Steel 8s, 1930 

Idaho Power 5s, 1937 

Rochester Elec. Lt., Ht. & Pr. 6s, ’43 
Rochester Elec. Lt. & Pr. 6s, 1936 
Tennessee Elec. Power 6s, 1947 

U. S. Public Service 6s, 1935 
Virginian Power 5s, 1942 

West Penn Pr. 5s, 46 6s, ’24, & 7s, ’46 


EARLE A. MILLER & CO. 


2 Rector St., N. Y- Tel. Rector 9080-9039 





| 





—— 





Public Utility Dept. 


American G. & E. Com. & Pfd. 
American Pr. & Lt. Com. & Pfd. 
Appalachian Power New Pfd. 
Carolina Power Common 


Western Power Com. & Pfd. 


Railroad Bond Dept. 


Akron Canton & Youngst. 6s, 1930 
Central Ark. & Eastern 5s, 1940 
Chic. Ind. & Louisv. 5s & 6s, 1966 
Denver & Rio Grande Imp. 5s, 1928 
Mason City & Fort Dodge 4s, 1955 
New Orleans Gt. Northern 5s, 1955 
N. Y. Penna & Ohio 4s, 1935 
Rutland RR. 4%s, 1941 


Cleveland Elec. Ill. 5s, 1939 
Mississippi River Pr. 5s, 1951 
Southwestern Pr. & Lt. 5s, 1943 
Tuscaloosa Ry. & Util. 6s, 1940 
United Lt. & Ry. 5s, 1932 


Municipal Bond Dept. 


Alberta 514s, 1927 & 1947 
Montreal 6s, May 1923 

New Brunswick 54s, 1932 & 1939 
Newfoundland 54s, 1939 & 1942 
Newfoundland 64s, 1928 & 1936 
Ontario 5s, 1942 & 1952 

Ontario 54s, 1929 & 1937 

Toronto Harbour 4s, 1953 


Industrial Securities Department 


Childs Co. Pfd. 

General Baking Com. 
Lehigh Valley Coal Sales. 
United Dyewoods Pfd. 

U. S. Finishing Com. 
Ward Baking Com. 


American Tobacco 4s, 1951 
Central Foundry 6s, 1931 
Mortgage Bond 4s, 1966 

Parsons Pulp & Lumber 6s, 1924 
Shelton Loom 7s, 1936 
Woodward Iron 5s, 1952 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phenes 4902 te 4019 Restor 
New Haven Tel., Colony 6030 


Private Telephone Connections, 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston,Mass. 


TTT NT IN LETT ET TT IIIS OE LED AEE NS 





THE CHRONICLE 


[ Vox. 115. 








peti Ue Bars Ma ee aa 

= £2 l 

tary TRADIN 
aw! 





-_, , & * ame - — tn ens ees ~~" 4¢ eer er - Aad Vn Mand 
PPD PDD DDD DDD AAD AA ALA ALAA AA AAPA PLLA PP PAPAL PAD LA AA AA AAA AAA A AA APPL ANAL 


New York 
Phone 
B. G. 6740 


F, J. LISMAN & CO. 


Philadelphia 
hone 
Walnut 6250 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Androscoggin & Kennebec Ist 6s, 1940 
Aroostook Valley ist 44s, 1929 
Atlantic & Danville Ist 4s, 1948 


WE DEAL IN 


Atlantic & Yadkin Ist 4s, 1949 


Chicago & Missouri River Ist 5s, 1926 
Duluth & Iron Range Ist 5s, 1937 
Fort Worth & Rio Grande Ist 4s, 1928 
Indianapolis & Louisville 1st 4s, 1956 
New York & Greenwood Lake P. L. 5s, 1946 
Northwestern Terminal Ist 5s, 1926 
St. Lawrence & Adirondack Ist 5s, 1996 
Toledo & Ohio Central (All Issues) 

Toledo Walhonding Valley & Ohio (All Issues) 

AND ALL RAILROAD AND FOREIGN SECURITIES 











Charles E. Doyle & Co. 


Bank of America Bldg 
44 Wall St., New York 
Tel. John 4500-1-2-3—4-§ 








Bon Ami Company Stock 

E. G. Budd Manufacturing, Preferred 
General Gas & Electric Class A & B Stock 
Indiana Natural Gas & Oil 5s, 1936 

Mercantile Stores Co. 5s, 1933, and Stock 
Power Securities Corporation Income 6s, 1949 
Richmond Radiator Co., Inc., Com. and Pfd. 
Second Avenue RR. 6% Receiver’s Certificates 
U. S. Finishing Co., Common 

Wickwire Spencer Steel 714s, 1932 














Canadian Northern 7s, 1940 
Canadian Northern 61428, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members Mew York Stock Zxchangs 


60 BROADWAY, N. Y. 


Telephene 4800 Bewling Green 
PRIVATE WIRE TO 8ST. LOUIS 





OFFERINGS WANTED 


Amer. Dist. Tel., N. J., 5s, 1926 
Ches. & Pot. Tel. Co., Va., 5s ’43 
Cuyahoga Telephone Co. 7s, ’41 
Michigan State Tel. Co. 5s, 1924 
Ohio State Tel. Co. 5s & 7s 
Indiana Power Co. 74s, 1941 
Mich. State Tel. Co. Pfd. Stock 
Tri-State Tel. & Tel. Pfd. Stock 


GILMAN & REYNOLDS 


Investment Securities 
34 Pine Street New York City 





Canadian Light & Power 5s, 1949 
Canadian Steel Foundry 6s, 1936 
Empire Tank Line Equip. 8s, 1931 
Georgia Lt., Pow. & Ry. 5s, 1941 
Grand Trunk Pacific (all issues) 
Loco. & Mach. of Mont. 4s, 1924 
Mont. Wyom. & Sou. Ist 5s, 1939 
New Orleans Grt. North. 5s, 1955 
St. Lawr. Pulp & Lumber 6s, 1933 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 











petrol Toledo & Ironton Ist 5s 








Want to buy 
Kansas City Ry. Ist 5s 
Kansas City Ry. 7% Notes 
Kansas City Ry. 2d 6s 
Mason City & Ft. Dodge Ist 4s 
Ala. Tenn. & No. Gen. 6s 


(Henry Ford's Road). 


A. S. H. JONES 


Specialist in inactive securities. 
\56 Wall St., N. ¥. Phone Hanover 0906 











Ohio Valley Water Co. 5s 
Newcomerstown (O.) Wat. Co. Se 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5e 
Joplin Water Co. 5s 
Independence Water Co. 5s & 68 
Mutual Light & Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








BULL & ELDREDGE 


Bfembers of the New York Stock Exchange 
80 Broad St., N. ¥. Tel. Rector 84668 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, ’44 














Ill. Central Louisville 34s, 1953 
Rio Grande Junction Ist 5s, 1939 
N. Y. Central Ref. & Imp. 4%s, 2013 
North. Pacific General 3s, 2047 


CONSTABLE’&-FLEMING 
WM CONSTABLE _._ Ki. FLEMING up 
66 Broadway, N. Y. Tel. Bowl. Green 7270-2 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Clay Co. & St. Joseph Ist 5s, 41 
K. C. Long Distance Telephone 5s ’25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets, 


Guaranteed Railroad Stocks 


Delaware, Lack. & Western Coal 
Lehigh Valley Coal Sales 


EDWARD B. SmitTH & Co 


Members N. Y. Stock Exchange 
5 NASSAU ST.,N. Y. RECTOR 39894 


























Phone 5691-4 John 
I 


20 BROAD STREET, N. Y. 








GARDNER & CO. 


Ala. Great Southern 5s__1943 Mo. Kansas & Okla. 5s___1942 
United States Steel 1st 5s 1951 Long Island 4s & 5s___1931-49 
Kansas City Southern 3s 1950 Armour & Co. 414s 

St. Louis S. W. II. Inc. 4s 1989 Morris & Co. 414s 

| L. I. City & Fiushing 5s__1937 Susq. Blooms. & Berw. 5s 1952 


Tel. Rector 7430 








Se 


oo 











5 New York 





WE WILL BUY 
National Casket 
Westchester Fire Insurance 


VMioyse & Holmes 
Members New York Stock Exchange 
67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 





BRADEN COPPER CO. 
6s, due 1931 


L.F. Rothschild & Co. 


Members New York Stock Buthaagé 
18@ Broadway 
Recover 3348 Bulfate 
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Central Mex. Lt. & Pwr. 6s, 1940 
Guanajuato Pwr. & Elec. 68,1932 
Guanajuato Red & Mines 6s,1924 
Michoacan Pwr. 6s (all. matur’s) 
Atlantic Shore Line Ry. 5s, 1934 
Birmingham (Ala.) Water 5s, ’39 
Butler (Pa.) Water Co. 5s, 1931 
Boston & Worc. St. Ry.414s, ’23 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 
Rio Grande South. RR. 4s, 1940 
St.Joseph(Mo.)Water Co. 5s, 41 
Waterloo C. F. & No. Ry. 5s, ’40 
Wichita(Kan.)Water Co. 5s, ’31 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 














Telephone & Telegraph 
Bonds—Stocks 


T. L. MacDonald 


SPECIALISTS 
52 Broadway New York 


Telephone Broad 2357 


























I Specialize in 


American Water Works 
& Electric 
West Penn Company 


and all subsidiaries 
Inquiries Invited 


OTTO BILLO 


87 Wall St., N. ¥. Phone Hanover 6287 


OT) head ee ee ee) 


= rene * 86 mee & - CONSE Te oe eR ermereeetarts 
— FORD AP EE 6 os 00898 PO EREEROTHO Awe HRLOL ees TOP no ty oF ORM Ray COREE E-*. + ecmensenes 








( (orrtRines 





Bklyn. Union Elevated RR. ist 5s, 50 N. J. Steamboat Co. ist 5s, 1921 


Cent. Union Gas Co. 1st 5s, 1927 


N. Y. & Queens El. Lt. & Pr. 5s, 1930 


Cin. Hamilton & Dayt. 2d 414s, 1937 N. Y. & Rockaway Beach Ry. 5s, 1927 


Kings Co. Elev. RR. ist 4s, 1949 


N.Y.Bklyn.&Manh.Beach Ry.5s,’35 


L. I. City & Flushing Consol. 5s, 1937 Northern Union Gas Co. Ist 5s, 1927 
New Amsterdam Gas Co. Cons. 5s, ’48 Pitts. Shawmut & No. 6% Rec. Ctfs. 


Manhattan Elevated Railway Co. Dividend Scrip 


Wm. Carnegie Ewen 


Tel. Reetor 3273-4-5-6 


2 Wall Street, New York 








8 ern a 8 
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American Cigar 





Babcock & Wilcox 


Northern Securities 





120 BROADWAY, N. Y 





MacAndrews & Forbes 


—— 


Geo. W. Helme | 


American Tobacco ScriP Mengel Co. 


Scovill Mfg. Co. 
Singer Mfg. Co. 
J.S. Young 


Universal Leaf Tobacco 


BRISTOL & BAUER 


PHONE RECTOR 4594 

















Butler Bros. 

Burroughs Adding Machine 
Central Union Trust 
Columbua Railway 4s, 1939 
Galveston-Houston Electric 5s 


120 Broadway 








W. J. WOLLMAN & CO. 


Members New York Stock Exchange 


Telephone Recter 8100 


New Orleans Constitutional 4s 
New Orleans Public Service Issues 
National Power & Light Issues 
Republic Ry., P. & L., Pfd. & Com. 
Waltham Watch 6s, 1924 


New York 











C. & O. Coal River 4s, 1945 
C. & O. Big Sandy 4s, 1944 


SMITH, GREENWOLD & WINSOR 
52 B’way, N.Y. Tel. Broad 6660 








] 








Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberland Tel. & Telep. Co. 56 


St. Louls Ry. 
Nashville & Decatur Ry. 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 








Kentucky & Ind. Term’! 4s, 1961 
Little Rk. & Ht. Spgs. W. Ist 4s,’39 
Det. Tol. & Iront. Ist 5s, 1964 
Florida Southern Ist 4s, 1945 
West Shore 4s, 2361, Registered 
Kan. City Mem. & Birm. 5s, 1934 
Ft. Dodge Des Moines & So. 5s, ’38 
Peoria & Northwest 34s, 1926 
Princeton & Northwest 3)4s, 1926 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Mason City & Ft. Dodge Ist 4s, ’55 


WOLFF & STANLEY 


elephone 
72 Trinity Place, N. Y. 


























Chicago So. Bend & No. Ind 5s 
Buffalo & Lake Erie Trac. 5s 
Wash. Idaho Water Lt. & Pr. 6s 
Union Public Service 5s 
Rochester & Syracuse Rd 5s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bldg. 
NEW YORK BOSTON 





iF IT IS A BOND WE ARE INTERESTED 


Chile, Republic of, 7s, 1942 
Federal Light & Traction 6s, 1942 
Louisville Gas & Electric 5s, 1952 
Nebraska Power Co. 6s, 2022 

Ohio Public Service 7% Preferred 
Santa Catharina, State of, 8%, 1947 
Standard Gas & Electric 6s, 1935 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 











Foreign 

| Government 

Dollar 
Bonde 


——— 


RICH & CLARK 


Members New York Stock Ezchange 
Tel. Broad 7286 15 William Street, N. ¥ 


























——" 


Penn. Cons. 4s, Sterling & Stamped 
St. Joseph & Grand Island 4s 
Seaboard Air Line 7s, 1923 

Denver & Rio Grande 7s & 5s, Ctfs. 
Fort Scott 4s & 6s 

“Big Four” 6s, 1941 

Texas & Oklahoma 5s 

Mason City & Fort Dodge 4s 


United Railway Invest. 5s, 1926 
Portland Railway 5s, 1930 & 1942 
Chicago Elevated 6s, 1919 

Illinois Car & Equipment 5s 

St. Louis Transit 5s 

Trinity Buildings 5%s 

National Conduit & Cable 6s 
Advance Rumely 6s 


Illinois Cent. 1st 4s & Sterling 314s Distillers Securities 5s, Certifs. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 





25 Broad Strec® 
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Canada Southern Cons. 5s, 1962 
| Chicago & North Western Gen. 3s, 1987 
1 Chicago Union Station a 1963 


4 Chicago Union Station 61% 


68, 1963 


4 Delaware & Hudson refd. 4s, 1943 


4 Lehigh Valley of N. Y. 


414s, 1940 





ADLER, COWEN & CO. 


Members New York Steck Exchange 


30 Broad Street, N. Y. 


Telephone Broad 5771 





} 


























Oregon & California Ist 5s, 1927 
Baltimore & Ohio Ist 4s, 1948 


| Central Pacific 314s, 1929 








SS 


Brooklyn Union Elevated 1st 5s, 1950 


Prince & Whitely 


52 Broadway 
New Haven 


Members N.Y. Stock Exrchange 


"New York 


Pri wi Hartford, N H Phjtadelpbia: 
vats Al ba 77 = came FS adelphia, 


iN. Y. & Queens Elec. Lt. & Pow. Ist cons. 5s, 1930 
Kansas City Ft. Scott & Memphis consol. 6s, 1928 
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Kinloch Long Distance 5s, 1929 
Kinloch Telephone Co. 6s, 1928 
United Rys. Co. Gen’l 4s, 1934 
San Antonio Belt & Term. 6s, ’24 
Oklahoma Railway Co. 5s, 1941 

A. E. Staley Mfg. Co. 7s, Serially 


Wississippi Valley Trust Company 


Fourth & Pine Streets 
ST. LOUIS, MO. 
WANTED 


St. Louis City 4s 
St. Louis School 4s 


STIX & CO. 


Members of St. Louis Stock Exchange 
09 OLIVE ST. ST. LOUIS 

















Central West Securities 
| F. W. BAUMHOFF & COMPANY 





ST. LOUIS 








) SECURITY BLDG. 











7% Pfd. stk. 


Carolina Clinchf. & Ohio’6s, 1952 
Central Indiana Pr. Co. 6s, 1947 
Dominion Iron & Steel Co. 5s, ’39 
Elect. Bond & Share Co. Pfd. stock 
The M. A. Hanna Co. 
Merritt Chapman & Scott 7s, ’33 
Sinclair Cons. Oil Corp. Pfd. 8% 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 











= = 














120 Broadway 





New Haven 3-Year 7s, 1925 


Yield tables as of October list 
showing return to maturity 
sent upon request. 


MURRAY & WICKES 


Recter 3538 











y. TRADING + DEPARTMENT iG 





PA. WATER & POW. 1ST 5S, 1940 
HARRISBURG LT. & POW. 5S, 1952 
PORTLAND RY., LT. & P. 5S, 1942 
N. Y. CHIC. & ST. L. 1ST 4S, 1937 
PITTS. YOUNGS. & ASH. GEN. 4S 
ALLEGHENY VALLEY 1ST 4S, 1942 
PENNA. CO. COLL. 3S, 1941-44 
PENNA. RR. EQ. 6S, 1930-1935 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 618% 








Waltham Watch 
6s, 1924 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 

oMeMnens TILEPRorss 
Puiledsiphia Sreck Exchange Prriaperewia Spruce S370 
‘ow York Stock Exchange New Yorn Rector 79 




















pemeee. A.B. & Co. Saas 
Wanted 


\Lehigh Val. Lt. & Power_5% 1943 
Northumb’d Co. G. & E__5% 1946 
Penna. Lighting_-_-_----- 5% 1940 
Williamsport Gas____-_-- 5% 19397 
Northern Central Gas__-5% 1962). 
Columbia & Montour El_5% 1943 











: Reed A. Morgan & & Co. 


West End Trust Bidg., 
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A SPECIAL SERVICE TO DEALERS 


in 


: 
PUBLIC UTILITY [| 
and i 
INDUSTRIAL : 
BONDS 

= 


LILLEY, BLIZZARD & (0. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.,Philadelphia 
PHILA: SPRUCE 9070 





fal i Ji iL i 2 ma | —— a a a 








iH NEW YORK-WHITEHALL 1994 

















Col. 





coat Building 
Phone 


West India Sugar Financo 7s, 1929 
Graphophone Factories Corp. Serial 6s 
ty Cement & Lime 6s, 1929 
Consol. Gas. El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
Baltimore, Md. 
Plaza 4820 


i ii. em pea pee  emme ih AL | oa is ii pia wie i 








Public Service (Newark Terminal) 5s, 1955 
B. Martin 6s, 1 

Portiand Ry., Lt. & Pr. 5s, 1942 

East Penna. Gas & Elec. 5s, 1942 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street 
40 Wall Street 


Philadelphia, Pa. 
New York City 





Phones: Phila., Locust 7460; N. Y., John 1853 

















Bonds of the Highest Rating 


We offer subject to sale 


$50,000 Bell Telephone Co of Canada 
Gold 7% Bonds due April 1, 1925 
Principal and interest 
payable in U.S. Gold in New York 
at 1034 and interest to yield about 5.32 % 


Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 






5 - ——_— - 








Equitable Trust Co. 
Lawyers Mortgage Co. 
Bank of Commerce 


FRANK J. M. DILLON 











Broodwey NEW YO > Ve 
° manana" 








Elkhorn Pinney 7%s, 1930 
Waltham Watch 6s, 1924 
Van Camp Packing 8s, 1941 


HAWLEY & STEWART 


BOND BROEERS 











lll Beeadway Recter 1797 
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Pitts. Bess. & L. E. Cons. 5s, 1947 | 
West. N. Y. & Pa. RR. ist 5s, 1937 
West. N. Y. & Pa. RR. Gen. 4s, 1943 
Chic. L. Shore & Eastern Ist 4s, ’69 
P.C.C. & St. L.4%s,A,B&C 
Lehigh Valley Coal Co. Ist 5s, 1933 
Lehigh Valley RR. Annuity 4%s 
Atlantic City RR. Cons. 4s, 1951 


Biddle & Henry 


104 Seuth Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8487. 


Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 
Burlington Lt. & Pow. Co. Ist 6s, ’42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 


BI OREN & Co. 


410 Chestnut St., Philadelphia 
ef New Yerk and Philadelphia 
Steck Exchanges 














Wanted 
Cambria & Clearfield RR. 
Ist 5s, 1941 
Monongahela Southern RR. 
Ist 5s, 1955 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 0911 














Tennessee Electric Power Com. & 2nd Pref. 
Portland Ry., Light & Power, Com. & 2d Pref. 
Hale & Kilburn Preferred Stock 

Pittsburgh Railway Genl. 5s, 1953 

Lebanon Valley Street Ry. 5s, 1929 


GEORGE N. FLEMING 


Q8i Lafayette Bullding Philadelphia 
Telephene Lembard 6414 








Western Ohio Ry. 5s, 1921 
Metropolitan Edison 6s, 1952 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phenes: Phila. Lombard 7646 N.Y .Rector 6761 


a 














Brown Paper Co 8s, 1931 
S. S. White Dental 8s, 1930 
Congoleum Co, 7s, serial 


Gill Glass Co 6s, serial 


MS Cown 6 G. 


Members Philadeiphia Stock Exchange 
Land Title Bide. Philadelphia 
& New York Telephone CANAL 7105-8 





Cuba RR. Imp. & Equip. 
58 of 1960 


Greene & Co. 


Sevek Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 





147 So. 4th 8t., Philadelphia, Pa. 
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Northern Pacific 3s, 2047 


Pennsylvania 314s, 1944 


20 Broad Street, New York 





Oregon Washington RR. & Nav. 4s, 1961 
Chicago Milwaukee & St. Paul Issues 


Norfolk & Western Poco 4s, 1941 
Chicago R. I. & Pacific Gen. 4s, 1988 
Chicago & Missouri River 5s, 1926 
New York Central Deb. 4s, 1934 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Tel. Recter 9836 











a 





SS 








ALL ISSUES 
STEEL BONDS 











120 Broadway, New York. 


: CANADIAN BONDS 
: NEWFOUNDLAND BONDS ! 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchangea. 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








an 





Florida Central & Peninsular 6s, due 1923 
Monongahela Valley Traction 7s, due 1923 
Monongahela Valley Traction 5s, due 1942 
Syracuse Rapid Transit 5s, due 1946 


MACKUBIN, GOODRICH & CO. 


Established 1899 

Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 

Balt. Phone Plaza 3400 BALT., MD. 


Howard Smith Paper Mills, Limited, 7s, 1941 
Portland Railway 5s, 1930 


Southern Cities Utilities Company 7% Cumu- 
lative Pref, Stk., with Common Stk. bonus. 


Utah Gas & Coke Company (Salt Lake City) 


5s, 1936. 


A.P. BARRETT & Co. 


Members Baitimore Stock Exchange 








K. C. Mem. & Birmingham 4s, 1934 
Cons. Gas Elec. Lt. & Power Co. of 
Baltimore 414s, 1935 
California Cent. Gas & El. 5s, 1931 
Union Oil of California Ist 5s, 1931 
San Fran. Gas & Elec. 4%s, 1933 
Pacific Light & Power 5s, 1942 
Chicago & Missouri River 5s, 1926 
Verdigris Val. Ind. & West. 5s, 1926 
Chesapeake & Ohio Gen. 414s, 1992 
Mutual Fuel Gas 5s, 1947 
Leavenworth Term. & Ry. Bdg. 5s,’23 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New Yerk City 

















Place 1918 ““—a a Telephone: Broad 5963 
We Will Buy 
Richmond Light & RR. Ist 4s 
Evansville, Ind., & Terre Haute list 7s 
General Fuel Corporation 1st 8s 
General Fuel Corporation Stock 
Harlem River & Port Chester Ist 4s 
RAYMOND M. SMITH & Co. 
INCORPORATED 
INVESTMENT SECURITIES 
43 CEDAR STREET NEW YORK 
































Morris & Essex 34s, 2000 
Iron Mountain Ref. 4s, 1929 


Missouri Pacific 5s, 1926 
Cent. Pacific Ref. 4s, 1949 





Tel. Lombard 41-72 





Reading-Jersey Cent. Coll. 4s, 51 Michigan Northern Power 5s, 1941 
N. Y. L. E. & Western Coal 514s,’52 United Light & Rys. 5s, 1932 
Ches. & Ohio-R. & A. Ist 4s, 1989 Southern Calif. Ed. 5s, 1939 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Puget Sound El. Ry. 5s, 1932 
Mississippi River Power 7s, 1935 


Crosstown St. Ry. of Buff. 5s, 1932 
Hydraulic Pow. of Niag. F. 5s, ’51 
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American Gas & Elec. Com. 
American Gas & Elec. Pfd. 
Appalachian Power Com. 
Appalachian Power Pfd. 
Adirondack Pow. & Lt. Com. 
Adirondack Pow. & Lt. Pfd. 


111 Broadway, New York 
Phila. Phone: Lombard 6521 
o— Mii 





PUBLIC UTILITY STOCKS 


PYNCHON & CO. 


Members New York Stock Ezchange 


Prien Wee i Pellnat Uishee of Tintied 
vale res to pal Oities o 
Private telephone connections with Moors & Cabot, Boston 


General Gas & Elec. “A” Pfd. 
General Gas & Elec. “B” Pfd. 
Colorado Power Common 
Colorado Power Preferred 
Electric Bond & Share Pfd. 


Consumers Power Preferred 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 


erpoo!—Paris 
f Tintted States and Canada 
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Coupon 4%% U. F. S. Dist. Bonds 


5% School Bonds—Due J 


§%% and 5% Coupon Gold 
Price to Y 


85 Cedar Street 





TAX EXEMPT MUNICIPAL BONDS 
*221,000 Town of Union, New York 


Price to Yield 4.30% 
$200,000 Township of Overpeck, New Jersey 


Price to Yie 


*2250,000 State of North Dakota 


*Legal investments for New York Savings Banks 


C. W. WHITIS & CO. 


Telephone Rector 4366 


due December 1925-1932 inclusive 


ul 


1, 1925-1943 inclusive 
id 4.40% 








Bonds—Due 1947, 1934 & 1929 
ield 4.50% 


New York City 























Gillespie, Meeds & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 


INVESTMENT SECURITIES 


Letter on request 





FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locomobile 6s, 1934—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R.B. Hathaway &Co. 


20 Nassau St., N. Y. Tel. John 6020 


Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Eazchange 
61 Broadway New York 
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J. S. FARLEE & CO. 


6€ BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 














WE SPECIALIZE IN 
| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157! 








Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 6s, 1927 
Detroit Edison’s. All Issues 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
318 DIME BANK BLDG., DETROIT 

















Canada 514s, 1929 

Edmonton 514s, 1947 
Saskatchewan 5s, 1942 

Nova Scotia 5s, 1926 

Grand Trunk Pacific 3s & 4s 
Abitibi General 6s, 1920 
Montreal Tramway 5s, 1941 
Dominion Iron & Steel 5s, 1929 
Montreal Lt., Ht. & P. 414s, 1932 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
1230 Broadway, N. Y. Phone 7500 Rector 





RUSSIAN GOV’T 
514s and 614s, 1919-1926 


Special information given holders 
of these securities upon request. 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone 7740 Broad 


DEPARTMENT 


. Ok ee ee 
a ww, 
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C.M.&St.P.gen.314s8,48,& 418,’89 
““Soo’”’ Consol. 4s, 1938 

Pennsylvania General 41s, 1965 
Amer. T. & T. Collat. 4s, 1929 
Delaware & Hudson Ref. 4s, *43 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
160 Broadway, N. Y. Tel. Rector 6868 








Japanese Govt’s 
Argentine 4s & 5s 
Brazilian 4s, 4144s & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Sao Paulo 5s, 1905-07 


COWEN & CO. 


88 Broad St. Tel. Broad 4306 








Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


MINTON & WOLFF 


BROAD 4377 8@ BROAD STREET 


‘“‘Baby” Bonds 
8100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gev’'t. 


H. H. Galinger & Co. 


Pine & William Ste.. N. Y. Tel. Jehn 4048 





—EE7_ 

















Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 











Caddo Cent. Oil & Ref. 6s, ’30 
Com’w’th Lt. & Pr. 6s, 1947 
Dominican Republic 5s, 1958 
Driver Harris 8s, 1931 

Empire Refining 6s, 1927 
International Salt 5s, 1951 
Knickerbocker Ice 5s, 1941 
New Eng. Oil Refin. 8s, 1931 
Ohio Utilities 6s, 1946 

Penn. Water & Power 5s, 1940 
Titusville Ironworks 7s, 1924 
Union Depot of Col. 414s, ’46 
Virginia Ry. & Power 5s, 1934 


Watertown Lt. & Pr. 5s, 1959 
DUNHAM <« 


] Investment Securities (c 


43 Exchange Place New York 








Montreal, Toronto, Baltimore and Richmond 





a 








Telephone 8300-16 Hamover 
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1 
WANTED 
30 Shares 


Lincoln Joint Stock 
Land Bank 


Capital Stock 
@, 129 and Dividend 


FAULKS & MURFITT 


Retail Bond Distributers. 
16 Exchange Place, New Yerk 
Tel. Bowling Green 4651-10441. 











Soo 2nd 4s, 1948 

National Tube 5s,#1952 

Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth, Missabe & Nor. 5s, 1937 
Southern Ry. 4s, 1956 

N. Y. & Pa. Tel. 4s, 1929 


McKINLEY 


Sixty Broadway. New York 





Members New York Stock Ercha 


Soo Cons. 4s, 1938 

Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 198} 
Illinois Steel 44s, 1940 

Manila Electric Ry. & Lt. 5s, 1953 
National Surety Co. 

National Surety Rights 

U.S. Rubber 5s, 1947 


& MORRIS 


ngeé 
Tel. Bowling Green 2159 to 2157 
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ACTIVE 
GAS 


CHICAGO MARKETS 


INDUSTRIAL BONDS 


Wo. H. COLVIN & CO. 


104 So. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Foreign Bonds 


inquiries invited from 


banks, brokers and dealers 


Jerome. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW York 
fel. Bread 1723-4; 7130-9: 5284-5 


DALLAS JOINT STOCK 
LAND BANK 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 




















Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephene 16 63 North Main St. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
classes of sec 


StandardGas&ElectricCo. securities 
Northern States Power Co. 
United Electric Rys. Co. 
United Light & Rys. Co. 











CAPITAL STOCK 
Bought & Sold 


Nehemiah Friedman & Co. 


29 Broadway. N. Y. Bowling Green 2538 














$10,000 
CITY OF HARTFORD, CONN. 


(Tax Exempt) 
Registered 4s 
c. 1926 


PUTNAM & CO. 


Members New York Stock we. e 
Successors to RICHTER & © 
6 Central Row, HARTFORD, CONN. 


HIGHGRADE 
INVESTMENT 
BONDS 


WHITESIDE & CO. 





UTILITIES _ Tractions |} 





| Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Mississippi River Power 5s, 751 
| Saskatchewan 5s, 19399 

| British Columbia 5s, 1939 
Alberta 6s, 1941 


144 Wall St. 
NEW YORK. 





Rutter & Co. 


Telephone Rector 4391 


Detroit Term. & Tun. 41/3, ’61 
Term. Assoc. of St. L. 5s, 1944 
Hydraulic Power 5s, 1951 
United Elec. N. J. Ist 4s, 1949 
Alabama Power 5s & 6s 

Ohio State Telephone 5s, ’44 


37 Lewis St. 
HARTFORD 


























JOINT STOCK LAND BANKS | 


Western Pocahontas 
P. M. 44s, 1945 


23rd Street Refunding 
5s, 1962 


GOODWIN, ALLEN&CO. inc. 
115 Broadway, N. Y. Tel. Rector 4490 

















UNITED HOTELS 
Preferred 


SUTRO BROS. & CO. 


126 BROADWAY, NEW VORK 
Te! : Recter 7350 
Members of New York Stock Ezcha ce 





Farr Alpaca Co. 

Bigelow-Hartford Carpet Co. 

Hodges]Fiber Carpet Co. 
Bought and Sold. 


TIFFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 
SPRINGFIELD MASSACHUSETTS 


H. MOUNTAGUE VICKERS 
49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 


Mexican Silver 5% 
Mexican 6%, 1913, Series A 








UNDERLYING 
RAILROAD 
PUBLIC UTILITY 
INDUSTRIAL 
SECURITIES 


Quotations on Request 


Thos. B. Crews, Jr. & Co. 


41 Pine St., New York 
Phone John 0834-5-6 | 














WE BUY 


Indianapolis 
Water 5's 


of 1926 


Gavin L. Payne & Co. 


126 E. Market 
INDIANAPOLIS 














Philippine 


62 Cedar St., 


Philadelphia 
Seranton 


New York 
Boston 








11 Broadway NEW YORK 
Telephone: Bowling Green 1330 


Exempt from all Federal, State and Municipal Taxes 


Thirty Year 4144 Gold Bonds 
Due July 15, 1952 
Price 98 and interest 


A. B. Leach & Co., Inc. 


Investment Securities 


Pittsburgh 


Goverment 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis Minneapolis 
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Ches. & Ohio, Northern]|Ry. 5s, ’45 hitesslt ended 5s, 1937 


Cent. RR. & Bank of Ga. 5s, 1937 Central Vermont 5s, 1930 Monongahela Valley 
Houston Belt. & Term. 5s, 1937 Ch., Terre H. & S.E. Inc. 5s, 1960 P 

Mobile & Ohio, Mont. Div. 5s, 1946 Fonda. Johns. & Glovers. 4%s, 52 Traction Co. 
Ogdensbg. & Lake Champ. 4s,’48 Georgia & Alabama Cons. 5s, 1945 

Pac. of Mo., Carondelet 414s, 1938 Galveston, Houston & Hen. 5s, ’33 General 7s 

Pac. of Mo. St. L. Real Es. 5s, 1938 Maryland & Penn. Income 4s, ’51 

Port Reading RR. 5s, 1941 Maryland, Del. & Va.%¥5s, 1955 Due July 1, 1923 


Toledo Terminal 414s, 19579" |New Orleans, Gt. Northern 5s, ’55 
Texas & Pacific, La. Div.J5s, 1931 Southern,Indiana 4s,'1951 


SHEAR, BARTON & CO. CURTIS & SANGER 


° i ° BR 57 Member 
5 Nassau St., N. Y. Tel. Rector 6761. Phila. Tel. Lombard 79 ] ie ay P) pe 
49 Wail St.,N. ¥. Tel. Hanover 6144 
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Central European Newark Consol. Gas 5s, 1948 
Currencies Hackensack Water 4s, 1952 
Bach So. Jersey Gas, El. & Tr. 5s, 1953 
xcnanges J. C. Hob. & Pat. St. Ry. 4s, 1949 
Securities North Jersey Street Ry. 4s, 1948 
Sago: OUTWATER & WELLS 
All Foreign Securities 15 Exchange Place JERSEY CITY, N. J. 
= "Phone Montgomery 5488 














Bought—Sold—Quoted } a 


R. Mi. BAU ER & CO. CHATHAM & PHENIX 


25 BROAD STREET, NEW YORK NAT. BANK 
Phones—Broad 0416-7, 0658, 0125 to 0129 











| 








™ Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2046 



















WANTED United Royalties Co. 
Bought, Sold 
Commonwealth Lt. & Pr. 7% Notes (extd.) 1923 ped FP. ~2anm 
Interstate Electric 7% Notes (extd.) 1923 —e 
Commonwealth Lt. & Pr. Ist 6’s, 1947 HEYWOOD BROOKS & CO. 
St. Petersburg Lighting ist 6’s, 1945 ils rane at a 
Interstate Electric lst lien 6’s, 1933 CINCINNATI SECURITIES 
Clearwater Lighting Ist 6’s, 1936 — 
Tide Water Power Ist 5’s, 1942 Westheimer & Company 
St. Petersburg Lighting Pfd. stampa oft holtietennl tau 
Tide Water Power 7°, Ptd. Baltitnere Steck 
Interstate Electric Pid. CINCINNATI, OHIO BALTIMORE, MD. 








Interstate Electric Com. 


‘Cumberland County Pr. & Lt.Co 


Preferred & Common 


A. E. FITKIN &z COMPANY Bought and Sold 



















































































1 Broadway, New Yor CHARLES H, GILMAN, C0. 
Boston los Angeles tie Correspondents of Kidder, Peabody & Ce. 
WE WILL BUY 
Consolidated Water list 5s, 1930 
—_—— Utica Gas & Electric 7s, 1925 
STOCKS Utica Gas & Electric 5s, 1957 
KANSAS CITY Watertown Light & Power 5s, 1958 
of She veriewe SECURITIES Mohawk Valley Investment Corp. 
JOINT STOCK LAND BANKS : Under New York State a 
ential H. P. Wright Investment Co. "Eas Conesee St. Utica, N 
Established 1885 
KANSAS CITY, MO. 
Bennett, Palmer & Rebhang | “tess: * Sven Private wire system” — 
Charles E. Glasser & Co 
B SPECIALISTS Exempt from™all Federal Income Taxes CORPORATES 
+ 0, ate vere City of 116 Broadway New York 
Petersburg, Va. | Branches in Principal Oities 
1 
Newfoundland 534s, 1939 BAS, 7 
Outarie 5738, state Legal Opinion of Messrs. yy eee point 
sorentans, um & Lt. 6s, 1950 John C. Thompson Esq., N. Y. C. W/ iy tn ‘we 
* t ‘ 
taer Steel Ve Price to yield 4.40% THE TEXTILE INDUST 
J. E.WILSON & CO FITABLE 
o be. - || BEVERLEY BOGERT & Co. en 
i260 Broadway New York Investment Securities M. H. WILDES & COMPANY 
‘Phone Rector 4015-6-7-8-9 120 BROADWAY, N-Y. TEL.RECTOR 1677-8 Incorporated 4f 
30 State Street, Boston 
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XIX 
| 
Los Angeles Gas & Elec. 6s, 1942 | yaa 
San Francisco Gas & El. 44s, 1933 Offerings Wanted 
Sacramento Valley Power 6s, 1941 Buffalo General Electric Ref. 5s, 1939 
Pacific Coast Steel 1st 6s, 1931 Idaho Power 5s, 1947 
Metropolitan Gas Ist 5s, 1941 Niagara Falls Power 5s, 1932 
Pacific Gas Underlying Issues Niagara Lockport & Ontario 6s, 1958 
Ohio State Telephone Cons. & Ref. 5s, 1944 
Martin CRIEO. $F. SD | Rochester Railway & Light Ist 5s, 1954 : 
SAN FRANCISCO GOODBODY &a CO. 
Members New York Stock Ezchange 
115 Broadway, N. Y. Thee yee Rector 8120 
Amer. Lt. Ae Trac. mati HaveShiladelnbis ¥ we... "i wane | 
Central Petroleum <== 


Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Member: New York Stock Eachange 
25 Broad 8t., N.Y. Tel. Broad 7654 





FOR SALE 
100 sh. Mackintosh Hemphill 
Common 


JAMES CAROTHERS & CO. 


ember Exchange 
419 WOOD ST., PITTSBURGH, PA. 





Humphreys Oil 

Magnolia Petroleum 

E. L. Smith Oil Co. 

J. K. Hughes Developing 


INVESTMENT SECURITIES COMPANY 


604 Burkburnett Bidg., 
FORT WORTH, TEXAS 











$100 $500 $1000 
First Mortgage Bonds 


PWBrvvkss le, 


| Established 1907 
115 Broadway 60 State Street 
NEW YORK BOSTON 



































4 Minneapolis Gen. Elec. 5s, 1934 
i North’n States Power Com. & Pfd. ; 
Northern States Power 6s, 1926 
4 Oklahoma Gas & Elec. 8s, 1931 
"Shaffer Oil & Refining Pfd. ; 
1Standard Gas & Elec. 714s, 1941, 
Standard Gas & Elec. Com. & Pfd.f 
Standard Gas & Elec. 6s, 1926 
| Western States Gas & Elec. Pfd.} 






H. M. Byllesby and Co 


conronat nn 
266 S. LaSalle St. 


3 Detroit Boston 

H Dime Savgs.Bk.Bidg. 14 State Street 
Pricate Wires to 

Chicago. Boston & Detroit. 


New York 
111 Broadway 




















We Own and Offer— 


$100,000 
STATE OF MISSOURI 
4%2% ROAD BONDS 


Due September, 1927 
Price 100.85 and Interest, 
Yielding 4.30% 


Smith, Moore & Co. 


509 Olive St. 


t. Louis, Mo. 




















——— | 


U.S. Light & Heat 6s, 1935 
Advance Rumely 68, 1925 





Raymond & Company 
Eetablished 1919 

Stock Exch. Bidg. 

Los Angeles, Calif. 





WILL SELL 
100 Shares 


Celluloid Co. 


Common 


FRANK CHARCOT, Jr. 


265 Broad St. NEW YORK 
Tel. Broad 6200 








Sou. Wisc. Power Co. Ist 5s, 1938 
Wisconsin Edison Co. 6s, 1924 
Detroit Edison Co. Conv. 6s, 1932 
West Kentucky Coal Ist 5s, 1935 


A. W. H. MUNFORD 


Specializing in Public Utilittes 
Tel. Bowling Green 5657. 61 B’way. N. Y. 














City of Charleston, S.C. 
414% Port Utilities Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 


CHARLES WESLEY & (0. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 








HiN. Y. New Haven & Hartford 


6s, 1948 


J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 








| 776 Broad St., Newark 
15 Exchange Place, Jersey City 








Gulf Oil Corporation 
Humble Oil & Refg. Co. 
Magnolia Petroleum Co. 


Kirby Lumber Co., Common 
Kirby Lumber Co., Pfd. 


DUNN & CARR 


‘' Houston, Texas 

















Essex County 414s, 1935 
Newark 414s, 1938 
United Electric 4s, 1949 


J. S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 


Lake Shore & Mich. So. 4s, 1928 
Illinois Central 4s, 1952 
St. P., M. & Manitoba 414s, 1933 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 








“—_ 


—First Mortcacte — 


Goopet Witiis / 
TRADE B NDS hi 
VW 
Have YOU a line of 


| Greater New York. 

First Mortgage Real 
Estate Bonds ip your 
Bond Department ? 


—Safe and salable 
as Municipals 

—Profitable 

—Legal for trust funds 


E nn the selling group of Invest- 
ment Bankers and Bond De- 
partments of Banks and Trust Cos 
selling these safest of all bonds. | 














Write for iwnformation 





GOODELL, WILLIS & CO. 


Successors to R.H.Goodell & Co. 
Established 1903: 


a 30 East 42™ St., New York f 
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61 BROADWAY 








of preferred stocks of established public utility com- 


panies offer unusual opportunities to the careful investor 


We have a nation-wide market for such issues. 


JOHN NICKERSON & CO. 


NEW YORK 




















XY: ~ 5 


~, ACES | 
a 


ey ner. 4, caine 
The ABC 


of international banking is rovided 
through our 63 branches and offices 
distributed as follows: 


AAsecntine Brazil Chile 


ENGLAND Heath 
SPAIN 

GUATEMALA 

URUGUAY 

VENEZUELA 


NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8. 


Anglo-South American 
Bank, Ltd. 
And its affiliations 
British Bank of 
South America, Ltd. 


and 


(Cssiieanetil Bank of 
Spanish America, Ltd. 








New York Agency, 49 eenewrnts 











= 





Barometers of Business 
and the 
Security Markets 
and 


HOW TO READ THEM 


This is the newest of a series of Educa- 

tional booklets. It treats the subject in 

a new way and throws some interestin 
ight on the immense barometrical oO 
he Freight Car Loadings.”* 


Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think! 
53 Park Place New York 

















PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
732 West Adams St. 
Chicago, Illinois 























When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond Issue. 








Investment Registry of America, Ine. 


ESTABLISHED 1916. 
608 Chestnut Street, Philadelphia 








y 











Ss. A. TRUFANT 


INVESTMENT SECURITIES 


Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


dember New Orleans Stock Exchange. 
NEW ORLEANS, LA. 




















orn wars (ak? ii) \\ 
oath n't i; i 


BaoSocRren 
sBeSscnuk 


High Grade Investment Securities 
Commercial Paper 
Bankers ¢ Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 


Chartered 18 36 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital and Surplus. . $10,000,000 
Resources. - ’ , 

Individual Trust Funds. 285,000,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 














Dames Talcott, Duc. 


Founded 1854 
FACTORS 


825 FOURTH AVE. NEW YORK 








Cable Address Quomakel 





= 
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Eastern Texas Electric Company 


Stone & Webster, Inc., reports 
that, on account of the Annual 
Meeting of the Stockholders of 
Eastern Texas Electric Company, 
to be held on January 16, 1923, 
the stock transfer books will be 
closed from December 29, 1922 
to January 16, 1923, both in- 








clusive. 
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Security 
Salesmanship 


—the Profession 


To the Successful Security Salesman 
the selling of securities is a most 
fascinating profession. 


In obtaining the confidence of in- 
vestors and in building up a 
clientele his most effective weapon 
is knowledge. 


Knowledge Sells Securities 


Lacking knowledge you cannot convince, 
and failure to convince means lost sales. 


But the right kind of knowledge is neces- 
sary—a mass of miscellaneous information 
is worth little. 


For those who possess the right facts, the 
opportunities are unlimited, and the re- 
wards are great. 


The Babson System of Training in Invest- 
ments and Security Selling has been de- 
veloped to present these facts which bring 
success in Selling Securities. 


This System of Training is now used by 
scores of the most successful firms. 


Your request will bring you by return mail 
— booklet “Security Salesmanship — the 
Profession.”’ No charge or obligation. 


Simply Ask for Booklet. 8619 


Babson Institute “ti.” 








Coupon Interest Calendar 
For 1923 


A combination of a Calen- 
dar with an Interest Table for 
every day of 1923. 


Shows interest accrued from 
the FIRST and from. the 
FIFTEENTH of any month at 
fifteen rates of interest, without 
stopping to compute the time. 


Single Copy Price $2.50 


Financial Publishing Co. 
**Service Books of Finance”’ 


controlling the 
Montgomery Rollins Publications 


17 Joy Street Boston, Mass. 
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Dividends 
DICTOGRAPH PRODUCTS CORPORATION 


The Board of Directors of the Dictograph 
Products Corporation have this day declared a 
dividend of 2% on the outstanding 8% Cumu- 
lative Preferred Stock of this Corporation for the 

uarter beginning April 1, 1922, and ending 

une 30, 1922, payable January 15, 1923 to 
stockholders of record December 31, 1922. 

Stock bc ‘ks will remain open. 

DICTOGRAPH PRODUCTS CORPORATION, 
(Signed) H. M. DeLANOIE, Treasurer. 
December 19, 1922. 


CITY OF COPENHAGEN (Denmark) 
544% External Loan of 1919. 
Coupons due January 1, 1923, on the 
above bonds will be paid on January 2nd 
or thereafter at the office of Brown 
Brothers & Co., fiseal agents, 59 Wall 
Street, New York City. 


CITY INVESTING COMPANY. 
61 Broadway. 
Mow Fees ay 4 gist, 1922. 
The Board of ectors have dec a quar- 
terly dividend of 1% % upon the Preferred Stock 
of this Company, payable January 2nd, 1923, to 








holders of Preferred Stock of record on the books 
of the Company . 2 the close of busiiess on 
See G. F. GUNTHER, Secretary. 
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Reorganization of 


International and Great Northern 
Railway Company 


To Holders of Certificates of Deposit of Bankers Trust Company 
and of Guaranty Trust Company of New York for the follow- 
ing Bonds and Notes deposited under the Plan and Agreement 
dated June 1, 1922, for the Reorganization of International 
and GreatjNorthern Railway Company: 


International & Great Northern Railroad Company: 


First Mortgage Six Per Cent. (extended at Seven Per Cent.) 
Gold Bonds. 


International & Great Northern Railway Company: 
First Refunding Mortgage Five Per Cent. Gold Bonds. 


International & Great Northern Railway Company: 
Three Year Five Per Cent. Secured Gold Notes. 


The securities of International-Great Northern Railroad Company, 
the New Company organized under the laws of the State of Texas to 
carry out the above-mentioned Plan and Agreement, will be read: 


for delivery to the holders of the above-mentioned certificates of aepostt 
on December 20, 1922. 


Holders of the above-mentioned Certificates of Deposit must, 


on or after December 20, 1922, surrender their certificates of deposit 
in negotiable form, 


if for First Mortgage Six Per Cent. (extended at seven per 


cent.) Gold Bonds of International & Great Northern Railroad 
Company 


to BANKERS TRUST COMPANY, 
14 Wall Street, New York City; 


if for First Refunding Mortgage Five Per Cent. Gold Bonds 
of International and Great Northern Railway Company 


to GUARANTY TRUST COMPANY OF NEW YORK, 
140 Broadway, New York City; 


if for Three Year Five Per Cent. Secured Gold Notes of 
International and Great Northern Railway Company 


to GUARANTY TRUST COMPANY OF NEW YORK, 
140 Broadway, New York City. 


Interim certificates of The Equitable Trust Company of New York, 
exchangeable for definitive new First Mortgage Bonds when pre- 
pared, will be delivered to holders of Certificates of Deposit entitled 
under the Plan to First Mortgage Bonds of the New Company. 


Interim certificates of The Equitable Trust Company of New York, 
exchangeable for definitive new Adjustment Mortgage Bonds when 
poogenss. or scrip for Adjustment Mortgage Bonds, will be delivered 
to holders of Certificates of Deposits entitled under the Plan to 


Adjustment Mortgage Bonds of the New Company or a fractional 
interest therein. 


Voting Trust Certificates for stock will be delivered in temporary 
form exchangeable for definitive Voting Trust Certificates when 

repared. Scrip for Voting Trust Certificates will be delivered to 
ot sm of Certificates of Deposit entitled to a fractional interest in 
Voting Trust Certificates. 


Dated, New York, December 19, 1922. 


J. & W. Seligman & Co. 


Reorganization Managers 


Speyer & Co. 












































Investment Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton Exchange 
Members New York Coffee & Sugar Exchange 


MAIN OFFICE BRANCH OFFICE 
120 Broadway, N. Y. Hotel St. Andrew, 72d St. & B’way 


—— | 
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for authority and integrity. 
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MOODY 


and what the name represents 


The name Moopy has been for nearly a generation so 
closely associated with financial and investment matters 
that it has become to thousands of investors a symbol 


Moopy's Ratines of bonds and stocks are recognized 
and demanded by investors for protection. 


Joun Moopy. the originator of the system of rating 
securities, is now and has been for fourteen years asso- 
ciated only with this organization. There has not been 
nor is there contemplated any consolidation of Moopy’s 
Ratinc Books or service with any other publications. 


| nvestors, bankers and investment houses will do 
well to insist on proof when informed that Moopy's 
Ratinc Books have consolidated with others. 


Moopy's Ratincs. designated by the following sym- 
bols, have protected investors for fourteen years and 
will continue to give this same protection. 

Baa 
Ba 


Send for a free copy, ““Ilhe Investor's Key to Safety,” 
and learn all about Moopy's Invesrment RaTInGs. 
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BOSTON 
101 Milk St. 


PHILADELPHIA 
Real Estate Trust Bldg 





Moopy’'s INVESTORS SERVICE 


JOHN MOODY. President 


35 Nassau Street. 


First National Bank Bldg. 


New York City 


CHICAGO LOS ANGELES 


Pacific Mutual Bldg. 






































The Board of Directors of the 
Elmira Water, Light and 
Railroad Company 


Elmira, N. Y. 


has declared a cividend of one and three-quarters 
cent (1% %) on the Seven Per Centum Cumu- 
tive First eferred stock of this Company, 
and a dividend of one and one-quarter per cent 
1%%) on the Five Per Centum Cumulative 
Preferred stock of this Company, payable 
December 31, 1922, to stockholders of record 
December 20, 1922. 


H. B. CLEVELAND, Treasurer. 


HARRISBURG LIGHT AND 
POWER COMPANY 


Harrisburg, Pa. 
ecember 19, 1922. 
The Board of Directors have declared a regular 
SST dividend of one and one-half per cent, 
1%%) on the Preferred stock of this Company 
payable December 30, 1922, to stockholders of 
record December 19, 1922. 
H. W. STONE, Treasurer 


HOUSTON GAS & FUEL CO. 


Houston, Texas. 

The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
stock of this Company has been declared payable 
December 31, 1922, to stockholders of record 
December 18, 1922. 

J. A. McKENNA, Secretary. 


American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Gold Bonds 
Due July 1, 1929 


Coupons from these Bonds, payable by their 
terms on January 1, 1923, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street, or in Boston at The Mer- 
chants National Bank. 


H. BLAIR-SMITH, Treasurer. 
INDIANA aos LINE COMPANY, 


roadway. 
New York, December 12th, 1922. 
. A dividend of $2.00 per share has been declared 
on the Capital Stock of this Company, payable 
uary 15, 1923, to stockholders of record at 
the close of business January 15th, 1923. 
J. R. FAST, Secretary. 

















PACIFIC GAS AND ELECTRIC Co. 
Cash Dividend Number 28 and Additional 
Stock Dividend on Common Stock. 

A quarterly dividend of One Dollar and One- 
Half per share upon the Common Capital Stock 
of this Company will be paid on January 15. 
1923, to shareholders of record at the close_of 
business Dec. 30th, 1922. The Board of Di- 
recors also declared an additional dividend on 
Common Stock of Two Dollars per share payable 
to stockholders of record at close of business 
December 30th, 1922, in Common Stock at par 
issuable thereafter when approved by the Rail- 
road Commission of the State of California. The 
Transfer Books will not be closed. Checks for 
the cash dividend of One Dollar Fifty Cents 
per share will be mailed from the office of the 
Company in time to reach stockholders on the 
day they are payable. The Stock dividend of 
Two Dollars per share will be distributed to 
Stockholders as soon as the necessary details for 
the issuance thereof have been completed. 

A. F. HOCKENBEAMER, 
Vice-President & Treasurer. 
San Francisco, California. 


PHILADELPHIA RAPID TRANSIT Co. 
433 Land Title Building 

Philadelphia, December 18, 1922. 
The Directors have this day declared quarterly 
dividend No. 4 of one and one-half per cent, or 
seventy-five cents ($.75) per share, upon the 
capital stock of this Company, payable Janu- 
ary 31, 1923, to stockholders of record at the close 
M., Monday, Janu- 


G. W. DAVIS, Treasurer. 


American Telephone & Telegraph Co. 


133rd Dividend oa 
The regular quarterly dividend of two do 
and twenty-five conte Der share will be paid 
on Monday, January 15, 1923, to stockholders of 
record at the close usiness on Wednesday, 
December 20, 1922. 


H. BLAIR-SMITH, Treasurer. 





of business, 3 o'clock P. 
ary 15, 1923. 








CITY INVESTING COMPANY. 
roadway. 
New York, December 21, 1922. 
The Board of Directors have this day declared 
a dividend of 24% upon the Common stock of 
this Company, payable January 2nd, 1923, to 
holders of Common Stock of record on the books 
of the Company at the close of business on 
December 29th, 1922. 
G. F. GUNTHER, Secretary. 
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THE ATCHISON TOPEKA AND SANTA FE 
RAILWAY COMPANY. 

York, December 5, , 
The Board of Dir d - 
annual dividend (being dividend No. 49) on the 
Preferred Stock of this Company of Two Dollars 
and Fifty Cents ($2.50) per share, payable 
February 1, 1923, out of surplus net income to 
holders of said Preferr Stock as registered on 
the books of the Vomeeny at the close of business 
on December 29, 1922. Dividend cheques will 
be mailed to holders of Preferred Stock who file 

suitable orders therefor at this office. 
C. K. COOPER, Assistnat Treasurer, 
5 Nassau Street, New York City. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street, New York. 
December 19, 1922. 

A quarterly dividend of ONE (1) PER CENT. 

has this day been declared upon the Preferred 

Stock of this Company, from net income of the 

current fiscal year, payable January 15, 1923, to 

stockholders of record at 12:00 o’clock noon, 
December 30, 1922. 

Checks in payment thereof will be mailed to 

stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


LOUISVILLE & NASHVILLE RR. CO. 
71 Broadway, New York. 
December 21, 1922. 
The Board of Directors of this Company has 
this day declared a semi-annual cash dividend of 
three and one-half per cent. (3%%) payable 
February 10, 1923, to stockholders of record at 
the close of business on January 15, 1923. 
Yhecks will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS 
AT THIS OFFICE. 
W. J. McDONALD, Assistant Treasurer. 


READING COMPANY. : 
General Office, Reading Terminal. 
Philadelphia, December 21, 1922. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) on the Second Preferred Stock of the 
Company, to be paid on January 11, 1923, to 
stockholders of record at the close of business, 
December 29, 1922. Checks will be mailed to 
stockholders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE, Secretary. 


BATTERY PARK NATIONAL BANK 


of New York. 


December 21, 1922. 
The Board of Directors has this day declared 
a semi-annual dividend of 3% on the Capital 
Stock of the Bank, payable January 2, 1923, to 
stockholders of r at the close of business 
December 21, 1922. 
A. H. MERRY, Cashier. 

















THE BANK OF AMERICA. 
New York City, December 7, 1922. 
The Board of Directors of The Bank of America 
have declared a dividend of three per cent (3%) 
on the capital stock of the Bank, payable on Jan- 
uary 2, 1923, to stockholders of record at 3 p. m. 
on December 21, 1922. ; 
CHARLES E. CURTIS, Cashier. 





GARFIELD NATIONAL BANK, 
Fifth Ave. and 23rd Street. 


New York, Dec. 20, 1922. 
The Board of Directors have this day declared 
a quarterly dividend of 3%, and an extra dividend 
of 3%, upon the capital stock of this bank, 
yable free of City and State tax on and after 
ec. 30, 1922, to stockholders of record at the 
close of business Dec. 26, 1922. 
A. W. SNOW, Cashier. 


FIDELITY-INTERNATIONAL 
TRUST COMPANY 


NEW YORK CITY. 


The Board of Directors of the Fidelity-Inter- 
national Trust Company has declared a quar- 
terl dividend of TWO AND ONE-HALF 
PER CENT. (2%%) on the capital stock of the- 
Company, payable December 30, 1922, to stock- 
holders of record at the close of business Decem- 
ber 22nd, 1922. 

Transfer books will be closed at 3 P. M. on 
December 22nd, 1922, and will reopen Janu- 
ary 18th, 1923. 

hecks for the dividend will be mailed De- 
cember 29th, 1922. 
ARTHUR W. MELLEN, Secretary. 
Dated, December 20, 1922. 


FULTON TRUST COMPANY OF NEW YORK 
149 Broadway, New York a A Dec. 21st, 1922. 
61ST CONSECUTIVE SEMI-ANNUAL 
DEND and 14TH EXTRA DIVIDEND. | 
By resolution of the Board of Trusteas, a Semi- 
Annual Dividend of FIVE PER CENT, and an 
Extra Dividend of TWO PER CENT, is peyesss 
on January 2nd, 1923, to stockholders of record 
at the close of business 3 P. M., December 26th, 


1922. 
ARTHUR J. MORRIS, Secretary. 














Haverhill Gas Light Co. 
Dividend No. 108 
(Shares—$50 par value) 

A $1.12% quarterly dividend 
is payable JAN. 2, 1923, to 
Stockholders of record DEC. 
16, 1922. 


Stone & Webster, Inc., General Manager 
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E. W. pie & ys Bankers. 
PORTLAND RAILWAY. LIGHT & POWER 
COMPA 


First Preferred Stock Dividend No. 7 

Prior Preference Stock Dividend No. 4. 

he Board of Directors of the Portland Rail- 
way, Light & Power Co. has declared the regular 
quarters dividend of 1%% i! 50 per share) upon 

e First Preferred stock of the Company, 
payable January 2nd, 1923, to stockholders of 
record at the close of business December 18th, 
1922. Checks wal be mailed to holders of the 
_ First tee stock. The dividend due 

tober ist, 1921 and subsequent quarterly 
dividends will be paid to nelders of the old First 
Preferred stock yay upon the surrender of their 
old certificates, to be exchanged for new certifi- 
cates at the office of E. W. Clark & Co., Transfer 
Agent, 321 Chestnut St., Philadelphia, "Pa. 

The Board of Directors has also declared the 
regular quarterly dividend of re % ($1.75 per 
share) upon the Prior Preference stock of the 
Company, payable January 2nd, 1923, to stock- 
holders of record at the close of business Decem- 
ber 18th, 1922. Checks will be mailed. 

G. L. ESTABROOK, Treasurer. 


E. W. — & CO., Bankers. 


Office of the 
HUNTINGTON DEVELOPMENT & 2A Co. 
Preferred Stock Dividend No. 2 

The Board of Directors of the Huntington 
Development & Gas Co. has declared the regular 
quarterly dividend of One and one-half per cent. 
($1.50 per share) upon the Preferred stock of the 
Company, payable January 2nd, 1923, to stock- 
holders of record at the close of business De- 
cember 23rd, 1922. Checks will be mailed to 
stockholders who have exchanged their Voting 
Trustees’ Certificates of Deposit for certificates 
of the actual stock of the Company. 

FRANK T. CLARK, Secretary. 


INTERNATIONAL MERCANTILE 
MARINE COMPANY 


Preferred Stock Dividend 


A dividend of one and one-half per cent (1%%) 
on the Preferred Stock has been declared by the 
Board of Directors, payable February Ist, 
ete to stockholders of record at the close 
of business January 16th, 1923. Checks will be 


mailed. 
H. G. PHILIPS, Treasurer. 


To the Holders of Stock Trust vertificates 
for Preferred Stock oft 
INTERNATIONAL MERCANTILE 
MARINE COMPANY: 

Notice is hereby given to holders of outstand- 
ing stock trust certificates for Preferred Stock 
of the International Mercantile Marine Com- 
pany to present their certificates at the Agency 
of the Voting Trustees, 51 Newark Street, Ho- 
boken, N. J., to be exchanged for definitive 
stock of the Company. 

Pursuant to the foregoing notice the under- 
signed, as Agents for the Voting Trustees, will 
be prepared, on and after February Ist. 1923, 
to distribute the dividend of 1%% to holders 

of Preferred Stock issued in exchange for Stock 
Lab os Certificates who file mailing instructions 
us. 
THE NEW YORK TRUST Co. 


For Voting Trustees. 
New York, December 21, 1922. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 


A’ Quarterly Di Dividend of 2% ($1.00 per share) 
on the PRE RED Stock of this Company 
will be paid | Ges 15, 1923. 

A Dividend of 2% ‘1 .00 per share) on the 
COMMON Stock of this Company for the 
quaree —s December 31, 1922, will be paid 

anuary 31, 1923. 

Both Dividends are payable to Stockholders 

of record as of Deowae 1922. 
 * F BAETZ, Treasurer. 
New York, ee oF 18, 1922. 


UNITED HOTELS CO. OF AMERICA 


Subsidiary 
THE PENN-HARRIS HOTEL CO. 

Harrisburg, Penn., December 15, 1922. 
At a meeting of the Board of Directors of the 
Penn-Harris Hotel Company, held this day, a 
dividend of twenty (20%) per cent on the captial 
stock of the Company was declared payable 
December 26th, 1922, to stockholders of record of 

December 20th, 1922. 
UNITED HOTELS CO. OF AMERICA 
Col. George J. Sheppard, Treas. 


OTIS ELEVATOR COMPANY. 
26th St. & lith A New York City. 
a ee 19, 1922. 
rm The quarterly dividend of $1.50 per share on 
the Preferred Stock and a dividend of $2.00 per 
on the Common Stock will be paid Janu- 
ary 15, 1923, to stockholders of record at the 
close of business on December 30, 1922. Checks 


will be mailed. 
R. H. PEPPER, Treasurer. 
GENERN PO GAS & ELECTRIC 
ORATIO 


50 Pine Sistet, New York City. 
December 20, 1922. 
A quarterly dividund of Two Dollars ($2.00) 
per share on the “‘umulative Preferred Stock, 
Class A, for the «darter onng ecember 31, 
1922. has been declared, payable January 2, 1923. 
togholders of record at the close of business on 
December 20. 1922. 
oO. CLEMENT SWENSON, Secretary. 


THE SECURIT TE ES COMPAN v. 


——. York, N. Y. 
@8 The Board of Directors of THE SECURITIES 
COMPANY have declared a semi-annual dividend 
of two and one-half per cent on the capital stock 
of the company, payable January 15th, 1923, to 
the stockholders of record at the close of business 
on December 30th, 1922. 
WARREN P. EATON, Secretary. 
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KIDDER, PEABODY & Co. 


Anrounce the removal of their office to 
. 


17 Watt STREET 
New Yor«K City 























We take pleasure in announcing that 


MR. WILLIAM J. MAIER 


Comptroller of the State 
| of New York 


will become associated with this company 
on January 2nd, 1923, as Vice President 
and Director. 


The company will continue to transact a 
general investment business, specializing 
in Bonds and Short Term Notes. 


R. F. DE VOE & COMPANY 


INCORPORATED 
67 EXCHANGE PLACE, NEW YORK CITY 
Telephone Rector 5800 
































Mellon National Bank The strength end reepencihility of 


PITTSBURGH, PA. this institution, guaramteed by over 


half a century’s successful experience, 
merits the consideration and confi- 
dence of out-of-town banks, corpora- 
tions, firms, and individuals seeking 
Capital and Surplus a Pittsburgh Banking connection. 


$12,000,000 


Correspondence Invited 
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1696 Myrtle Ave., corner Cypress Ave., Ridgewood 


Throughout its history the Manufacturers Trust Company has 
been known for its Courtesy, Efficiency, and Service. Those 
seeking a banking connection where these traits predominate 
and where a liberal yet conservative policy is pursued are cor- 


Announcing 


THE INDUSTRIAL BANK 


merged with 


These offices are located as follows: 


MANHATTAN 
139 Broadway, at Cedar St. 


481 Eighth Ave., corner 34th St. 
385 Fourth Ave., corner 27th St. 


QUEENS 


dially invited to consider this Institution. 


Dibidends 
DUQUESNE LIGHT CO. 


DIVIDEND NO. 32 


Sitebarsh. Pa., December 14, 1922. 
A quarterly dividend amounting to One Dollar 
and seventy-five cents per share (being one and 
thr uarters per cent {134 %] on the par value 
of $100 a share) on the 7% Cumulative Preferred 
Stock of this Company, has this day been de- 
clared, payeile February Ist, 1923, to all holders 
of said 7% Cumulative Preferred Stock at the 
close of business January list, 1923. 

Checks will be mailed. 


C. J. BRAUN, Jr., Treasurer. 





COSDEN AND KomPANY. 
ecember 19, 1922. 
The Board of Directors of Cosden and Company 
has this day declared a regular quarterly dividend 
of $1.00 a share on the Common Stock of the 
Company, payable February 1, 1923, to the 
stockholders of record at the close of business on 
January 3, 1923. The stock books will remain 


open. 
E. M. HOUZER, Secretary. 





UNITED VERDE EXTENSION MINING CO. 
DIVIDEND NO. 27. 
233 Broadway, New York, December 15, 1922. 
The Board of Directors of the United Verde 
Extension we. Company has this day declared 
a dividend of fifty cents per share on the out- 
standing capital stock, payable February Ist, 
1923, to stockholders of record at the close of 
business January 2nd, 1923. Stock transfer 


books do not close. 
C. P. SANDS, Treasurer. 





Nathan S. Jonas, President 


Dibidends 


A. G. SPALDING & BROS. 

Regular quarterly dividends of one and three- 
uarters per cent (144%) on the First Preferred 
tock and of two per cent (2%) on the Second 

Preferred Stock have been declared payable on 
March ist, 1923, to the stockholders of record 
of the First Preferred and Second Preferred 
Stock respectively as of the close of business on 
the 10th day of veruary 1923. 

Regular quarterly dividend of $1.50 per share 
on the General or Common Stock has been de- 
clared payable on the 15th day of January, 1923, 
to the stockholders of record as of the close of 
business on the 6th day of January, 1923. 

H. BOARDMAN SPALDING, 
Vice-President and Treasurer. 





; OFFICE OF 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, December 13, 1922. 
The Directors have this day declared a quar- 
terly dividend of one and one-half cent 
(75c. per share) on the Common Stock of this 
Company, payable January 15, 1923, to holders 
of Common Stock of record at the close of busi- 
ness December 30, 1922. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 





BARNET LEATHER CO., INC. 
81 Fulton St., N. Y. C. 
Dec. 18, 1922. 


A quarterly dividend of one and three-quarters 
(1% %) per cent has been declared upon the 
preferred stock of the Barnet Leather Co., Inc., 
payable January 1, 1923, to stockholders of record 
at the close of business Dec. 29th, 1922. Checks 
will be mailed. 


M. H. HEYMAN, Treasurer. 


became. effective 








(Manufacturers 
Crust Gompany 


The merger of the Industrial Bank, located at Fourth 
Avenue and 27th Street, Manhattan, into the Manu- 
facturers Trust Company, 


on 


Tuesday, December 19,1922. This consolidation gives 
the Institution resources of more than $70,000,000 and 
eight offices in Manhattan, Brooklyn, and Queens. 


BROOKLYN 


774 Broadway, corner Sumner Ave. 

84 Broadway, corner Berry Street 
225 Havemeyer St.,near Broadway 
710 Grand St., near Bushwick Ave. 
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UNITED DYEWOOD CORPORATION. 
New York, December 1, 1922. 

PREFERRED CAPITAL STOCK DIVIDEND 
COMMON CAPITAL STOCK DIVIDEND 


. 25. 

The following dividends on the stocks of this 
Corporation have been declared: A dividend of 
$1.75 per share (from a sum set aside for the 
payment of $7.00 per share for the ror 1922) on 
the Preferred S -a dividend of $1.50 per € 
on the Common Stock, both dividends payable 
January 2, 1923, to holders of record of Preferred 
and Common Stocks at the close of business 
December 15, 1922. 

The Transfer Books will not be closed. 

_ Checks will be mailed by the New York Trust 
Company of New York. 
ERNEST W. PICKER, Treasurer. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 29. 
Detroit, Michigan, December 18, 1922. 
The Directors have declared a quarterly divi- 
dend of 1% % on the 7% Cumulative Preferred 
Stock, payable January 1, 1923, to stockholders 
of record December 29, 1922. Checks will be 


mailed. ; 
A. VON SCHLEGELL, Treasurer. 


The Peoples Gas Light and Coke Co. 
(of Chicago) 

Notice is hereby given that a dividend of One 
and One-Half Per Cent (1 %%) has been declared 
on the capital stock of the Company, payable 
January 17th. 1923, to stockholders of record at 
the close of business on January 3rd, 1923. 

T. V. PURCELL, Secretary. 
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The Old World 
And The New 


are not joined by ships, cables, and radio alone. Between 
continents and countries there must also flow an uninter- 
rupted vital current of banking force if the means of pro- 
duction and distribution are to be properly energized. 


Where goods flow, credit flows in a parallel stream. Where 
business goes, banking must go. 


Among the commercial banking institutions linking the Old 
World and the New with a current of banking force for 
international business is the Bankers Trust Company. Its 
Continental office in Paris equally with its three New York 
offices is a fully equipped commercial bank, helping busi- 


ness men to carry on trade in any part of the world. 


’ BANKERS TRUST 


COMPANY 


Fifth Avenue Office 
at 42nd Street 


Paris Office 
| ? at Madison Avenue 3 & 5 Place Vendome 


th Downtown Office 
16 Wall Street 


57th Street Office 
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THE MATHIESON ALKALI DRS CNG.) 
New York 13, 


i905 AMERICAN CAN POE ANY. 


COMMON 


P A“ quarterly pM of one Tr. three-fourths 
per™cent (144%) has been declared upon the 
preferred stock “payable January 2nd, 1923, to 
stockholders of record at the close of business 
December 20th, 1922. Transfer books will not 
be closed. * 

FRANCIS B. RICHARDS, Treasurer. 


A quarterly dividend of a3 aed one-quarter per 
cent has been declared on the Common Stock of 
this Company, payable February 15th, 19223 
Stockholders of record at the close of on Ble 
Jaauary 3lst, 1923. Transfer Books will remain 
open. ponecks mailed. 


ISMON, Secretary & Treasurer. 





IRVING NATIONAL BANK, 
NEW YORK. 


New York, December 19, 1922. 
The Board of Directors has this day declared 
a quarterly dividend of Three Dollars ($3. ») 
per share on the oe stock of this Bank, 
able January 2, 1923, to stockholders of teoerd 
at the close of business December 22, 1922. 
©. V. ALLNUTT, Cashier. 
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NEW ISSUE 





$1,000,000 
Columbia Textile Company 


Lowell, Massachusetts 


First Mortgage 20-Year 7% Sinking Fund Convertible Gold Bonds 


Total issue: $1,000,000. To be outstanding: $900,000, through conver- 


sion of $100,000 Bonds into 8% Prefe 


Stock before this offering. 


Massachusetts Income Taz up to 64%% Refundable 


Dated December 1, 1922 


Due December 1, 1942 


teres ble June 1 and December 1, in New York. Coupon Bonds of $1,000 and 
$500 pA om A mene Me registerable as to principal. Normal Federal Income Tax not in 


excess of 2% assumed by the Compan 
Four-Mill Tax, and Massachusetts State 


ennsylvania, Maryland and Connecticut 
me Tax not in excess of 6%%, refundable. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Mr. C. C. Overton, President of the Columbia Textile Company, summarizes his letter to the 


Bankers as follows: 


HISTORY: 


The Columbia Textile Company was organized 
in 1912 in Massachusetts. 





The Company manufactures and converts grey 
cotton goods into Khaki Cloth, Gaberdine, 
Suitings, Jeans, Moleskins, etc., which are 
marketed under the trade name of “Coltex’’. 
Khaki Cloth is used in children’s play suits, men’s 
and women’s riding breeches, uniforms, novelties, 
rain coats, workingmen’s shirts and work clothing 
of every description. 


SECURITY: 


These Bonds are secured, in the opinion : of 
counsel, by a First (Closed) Mortgage on all 
Lands owned in fee, Buildings, Machinery and 
Equipment, now owned or hereafter acquired. 
The present property is situated in the heart of 
the City of Lowell, Mass., with ample shipping 
facilities by rail and water, Company owning its 
own railroad tracks, spurs, trestles, ete. Its 
Water Rights for power purposes are considered 
very valuable. 





PURPOSE OF ISSUE: 


The proceeds of this financing will be used for 
reduction of current indebtedness and for work- 
ing capital. 


CONVERTIBLE: 


Bonds are convertible, at the option of the 
holder, into 8% Cumulative Preferred Stock, 
par for par. Preferred Stock is redeemable at 
115%. Sinking Fund 3%. 








ASSETS: 


The Company’s balance sheet as of September 
30, 1922, adjusted to give effect to the com- 
pletion of this financing, will show: 


Permanent Assets* $1,211,499.85 
Net Quick (Current Assets less 
1,411,796.45 


Current Liabilities) 
Total Net Tangible Assets_$2,623,296.30 
This Issue $900,000.00 
$2,914.00 


*This does not include Water Rights inde- 
pendently appraised at $143,500. 


EARNINGS: 


Net earnings available for bond interest for the 
past 934 years ended September 30, 1922, have 
averaged $215,176.10, or 3.41 times interest 
charges on these Bonds, while such net earnings 
for the 534 years ended September 30, 1922, have 
averaged $282,957.31, or 4.49 times interest 
charges. These earnings are after depreciation 
and all charges other than Federal Taxes and 
after crediting 6% on the proceeds of this financ- 
ing. On the above basis, in each of the past eight 
years earnings were in excess of interest require- 
ments on these Bonds. 


SINKING FUND: 


Three per cent. of original issue annually 
($30,000). Additional Sinking Fund of 10% on 
earnings, as defined in the Indenture, beginning 
December, 1923. 


REDEEMABLE: 


During first 5-year period at 107%. During 
second 5-year period at 105. During third 5-year 
period at 102%. Thereafter at %% less each 
year until 1941. 




















Legal details:—Chadbourne, Hunt & Jaeckel for the Bankers; Elkus, Gleason, Vogel & Proskauer 
forthe Company. Auditors:—Haskins & Sells. Appraisers and Engineers:—Lockwood, Greene & Co. 





We offer these Bonds when, as and if issued and received by us, 
and subject to approval of counsel. 


Price 100 and Interest, yielding 7.00% 


Merrill, Lynch & Co. 


120 Broadway New York 


Harris, Abbott & Co. 


100 Broadway New York 


The statements presented in this advertisement, while not guaranteed by us, are obtained from sources which we believe to be reliable 
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NEW ISSUE 


$1,750,000 


American Bolt Corporation 
First (Closed) Mortgage 15-Year 7% Sinking Fund Gold Bonds 


(Convertible into Seven Per Cent Cumulative Participating Preferred Stock) 


Dated December 1, 1922 
Authorized and to be issued, $1,750,000. 
City, Trustee. 


interest up to and includin 
thereof remaining between 


Due December 1, 1937 


Denominations, $1,000, $500 and $100. _Registerable as to principal only. 
Principal and semi-annual interest (June 1 and December 1) payable in gold at Bankers Trust Company, New 
Redeemable as a whole or in part on any interest date upon thirty days’ 
December 1, 1932, and thereafter at 107 and interest less 1% 

ecember 1, 1932, and date of redemption. 


York 
ublished notice, at 107 and 
or each full year or fraction 


FREE FROM NORMAL FEDERAL INCOME TAX NOT EXCEEDING 2% 
TAX OF ANY STATE OR U. S. POSSESSION REFUNDED, NOT IN EXCESS OF 4% MILLS 


BANKERS TRUST COMPANY, New York, N. Y., Trustee 
The American Bolt Corporation is a Consolidation of four of the leading bolt and nut manufacturers in the industry: 


Bayonne Bolt & Nut Company, Bayonne, N. J., Established in 1908. 


Boss Nut Company, Chicago, Illinois. 
Michigan Bolt & Nut Works, Detroit, Michigan. 
The Standard Bolt Corporation, Columbus, Ohio. 


Established in 1911. 
Established in 1863. 
Established in 1912. 


Through this consolidation the American Bolt Corporation takes rank as one of the largest factors in the basic bolt and nut industry. Its 
operations will not only embrace every phase of the industry, but it will also control, through patents, the majority of the lock-nut business 


of the United States. 


The Companies constituting this consolidation have for a number of years been recognized as leaders in their respective 


fields, and through this consolidation substantial economies will be effected both in manufacturing operations and in the cost of marketing 


products. 


PURPOSE OF ISSUE: The proceeds of this bond is- 
sue, which constitutes the only funded debt of the Cor- 
poration, will be used to complete the acquisition of 
the above-mentioned companies, including refunding 
higher interest rate obligations and to provide addi- 
tional working capital. 


SECURITY: A direct closed first mortgage upon all 
of the fixed properties of the Corporation now owned 
or hereafter acquired. These properties have been ap- 
praised by the Coats & Burchard Company, Public 
Appraisers and Engineers, at a replacement value of 
$4,534,263.28, and at a net sound depreciated value 
of $3,683,335.97, or substantially in excess of twice 
the total bond issue. Of this valuation over $1,000,000 
is in real estate. The plants are very favorably lo- 
eated, those at Detroit and Bayonne having deep water 
frontage and their own docks. 


ASSETS: Net tangible assets after deducting all lia- 
bilities other than these bonds are $4,757 ,642.74, or 
over $2,718 for each $1,000 bond of this issue. These 
figures give no consideration to the ownership and 
control of valuable patents, nor to the Corporation’s 
very valuable good will. The Corporation’s balance 
sheet evidences a strong current asset position with 
eash alone to the amount of $385,000.00. 


MANAGEMENT: The management consists of ex- 
perienced and capable officials who have been individ- 
ually responsible for the growth and success of each of 
the constituent companies. 


SINKING FUND: An annual sinking fund will be 
provided, commencing December 1, 1924, consisting 
of 25% of net earnings, with minimum sinking fund 
payments of $50,000 per annum for the years 1924, 
1925 and 1926, and $100,000 per annum for each year 
thereafter. ‘This sinking fund must be used to retire 
bonds by purchase or ee and will operate to 
retire 70% of the bond issue before maturity. 


CAPITALIZATION: Upon completion of presert 
financing: 


BONDS 
First Closed Mortgage 7% Fifteen-Year Sinking 


Fund Gold Bonds (this issue)-__..____-___-_-_- $1,750,000 
STOCK 
7% Cumulative Pre- Authorized Issued 
ferred Stock......-- ,000,000 $2,450,000 
Common Stock, No Par 
ee ee ee 55,000 shares 55,000 shares 


EARNINGS: The audit of Messrs. Ernst and Ernst 
shows that during’ the five years from 1917 to 1921, in- 
clusive, net earnings of the constituent companies 
available for interest, depreciation and taxes (after de- 
ducting a loss of $295,253.03 in 1921) averaged $362,000 
per annum. These earnings were after extraordinary 
charges for maintenance and repairs totaling $482,- 
378.19. The largest annual bond interest requirement 
is $122,500. <A substantial improvement in the bolt 
and nut industry has taken place since the period of 
widespread business depression which prevailed during 
1921 and the early months of 1922. With the four 
plants running at only about 60% of capacity, net 
earnings of the constituent companies for the three 
months from July 1st to September 30th, 1922, totaled 
$115,246.63, or at the rate of $461,000 per annum— 
considerably more than the annual average of earn- 
ings during the previous 5-year period when all of the 
plants were operating at capacity. Of the total net 
tangible assets of $3,007,643.74 left after deducting 
these bonds more than $1,000,000 is represented by 
earnings put back into the business. ; 
BALANCE SHEET, as of October 1, 1922, as pre- 
pared by Messrs. Ernst & Ernst: 








ASSETS 
RE aR Ni ABA Te Sh ae EN ade de $385,000.00 
Accounts & Notes Receivable._.... 185,995.41 
BERENS RE AS a IO SS 953,311.36 
$1,524,306.77 
EE A ITI NS TLL AR 3,683,335.97 
Patents controlling manufacture of locknuts. 750,000.00 
BFR RES CREE Ie pe) See 1.00 
EN i citing $5,957,643.74 
LIABILITIES 
ES SSC SASL AD | EEA PC $175,000.00 


First Mortgage 15-year 7% S. F. Gold Bonds... 1,750,000.00 


EE ETE Te RR 275,000.00 
7% Cumulative Preferred Stock-___...-------- 2,450,000.00 
Surplus, represented by 55,000 shares Com- 

mon Stock of no par value-_-_-_-.-.-.-.---------- 1,307,643.74 





Total Liabilities..$5,957,643.74 


LEGALITY: All legal proceedings in connection with the issuance of these Bonds will be 


under the supervision of Messrs. 


h ’ i tl ; : ; 
Henry, Pepper, Bodine & Stokes, Philadelphia. | = Parker, Chicago,.IIinois, and Messrs 


Pennsylvania. 


Price 100 and Interest to Yield 7% 


Bonds are offered for deliver 


y when, as and if issued and received by us and approved by our counsel. 
Temporary bonds or interim receipts of the Trustee will be ready for delivery about Janaury 2, 1923. 


Brooke, Stokes & Co. 


15th and Walnut Streets 
PHILADELPHIA 


Hyney, Emerson & Co. 


39 South La Salle Street 
CHICAGO 


The statements and information contained in this advertisement have been obtained from sources which 
we consider accurate and reliable and constitute the basis of our purchase of this issue of bonds, 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


75,000 Shares 





The National Supply Company 


OF DELAWARE 


Common Stock (Par Value $50) 


Dividends exempt from present Normal Federal Income Tax 





Upon the completion of the Company’s plans, it will, in due course, make application to list its stock upon the 
New York Stock Exchange. 


CAPITALIZATION 


To be presently 
Authorized Outstanding 
7% Cumulative Preferred Stock (Par Value $100) $8 ,000 ,000 $7 ,265 ,000 


Common Stock (Par Value $50) 17,000,000 12,125,000 


The following information is based upon a letter from Mr. J. H. Barr, President: 


HISTORY: The Company has been organized under the laws of Delaware to acquire the capital stock and 
to continue the business of The National Supply Company of Ohio, which in 1917 succeeded to The National 
Supply Company of West Virginia, incorporated in 1894. 


BUSINESS: The Company, with its subsidiaries, is engaged in the manufacture and sale of equipment, 
machinery and supplies for all branches of the oil industry. 'The items handled include drilling machinery, 
engines, pipe, tools, etc. It is one of the largest factors in this line of business. It enjoys a close relationship 
with many oil producing corporations in this country, including the largest, and has a growing foreign business. 


PLANTS: Plants of the Company and its subsidiaries are located at Toledo and Dayton, O., Fort Worth, 
Tex., Torrance, Cal., West Chicago, Ill., and Carnegie, Pa. The Company has exclusive selling arrange- 


ments with various producers of gas and steam engines, boilers, ete. The Company maintains approximately 
90 stores and well stocked warehouses in important oil fields. 


wr Towers” UE eee OTe Oe eR Ser SRE re ere ee eee ee 


— 
em 


ASSETS: Upon the acquisition of all of the stock of the old Company, the Common Stock of the 
new Company will have a book value (exclusive of good will) of approximately $75 for each share of $50 


par value, and of this book value approzrimately $50 per share (which equals the par value) will be represented by 
Net Quick Assets. 


2 SE rn 


EARNINGS: Net Profits of the old Company and affiliated companies from 1913"to 1922 inclusive (with 
1922 partly estimated), after deducting all charges, depreciation, taxes and also annual dividends of $508,550 
on the new Preferred Stock, show the following averages applicable to the new Common Stock of $50 par value: 


Yearly Average J Earned on Earned per Share 
on Common Stock Common Stock of $50 par value 


10-year average $2 023 ,116 16.68% $8 .34 
5-year average 3,190,124 22.12% $11.06 
1922 (partly estimated) 3 ,600 ,000 25.50% $12.75 


LO ran Ee Mer ge © ny Lian» hn, 


The stability of the Company’s earnings is indicated by the fact that even in 1921, a year when many industrial 


corporations showed heavy losses, earnings, after the above deductions, were $1,304,656, equal to 10.76% 
or $5.38 per share of the new $50 Common Stock. 


Earnings in above table are after taxes as actually paid. If the 1922 Federal tax rate of 124% were applied, 
instead of the higher rates actually paid, these Earnings would be even larger. 


We offer the above stock when, as and if issued and received by us, subject to approval of counsel. 
Delivery of temporary stock certificates is expected about December 22, 1922. 


Price $56 per Share 








DOMINICK & DOMINICK HAYDEN, STONE & Co. 


The above information, while not guaranteed, is obtained from sources which we believe to be reliable. 
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All of these Bonds having been sold, this advt. appears as a matter of record only. 


New Issue 


The Detroit Edison Company 


Ten Year 6% Convertible Gold Debenture Bonds 
(Series of 1932) 


Dated December 15, 1922 


Due December 15, 1932 


Interest payable June 15 and December 15. Denominations, $100 and $1,000. Redeemable 

on December 15, 1924 and thereafter prior to December 15, 1925 at a premium of 5%, 

and on December 15, 1925 and at any time thereafter at a premium of % of 1% for each 

year or fraction of a year from the redemption date to maturity, with accrued interest in 
each instance.. 


Conversion Privilege 


HESE Debenture Bonds are convertible at par from De- 

cember 15, 1924 to June 15, 1932, at the option of the 
holders, into fully paid shares of the capital stock of the Com- 
pany. Dividends on the capital stock have been paid without 
intermission since 1909, and at the rate of 8% annually since 
January 1916. In addition to the regular cash dividends, which 
have aggregated 98%, the stockholders have benefited fromm 
time to time through the privilege of subscribing for new issues 
of capital stock and also for issues of convertible bonds. The 
stock is listed on the New York Stock Exchange and during 
the present year has sold as high as 118%. 


Business: The Company does the entire 
commercial electric lighting and industrial 
power business in the City of Detroit, and 
serves the cities of Highland Park, Ann 
Arbor, Ypsilanti, Mount Clemens, Port 
Huron, Howeil, Marine City, St. Clair, 
Monroe, River Rouge, Royal Oak and 
Hamtramck, fifty incorporated villages, 
and rural areas in more than 100 town- 
ships, all in the State of Michigan, and 
having a combined population of about 
1,400,000, an increase of 118% over 1910. 
The Company also conducts a steam 
heating business in Detroit. In the period 
from January, 1915 to October, 1922, the 
number of electric customers served by 
the Company increased 192%, from 111,- 
000 to 324,545. 


Management: As the result of efficient 
and progressive management, The De- 
troit Edison Company has been able to 
keep well abreast of the constantly in- 
creasing demand for its product arising 
from the phenomenal growth of the City 
of Detroit, which in the past decade has 
advanced from the rank of the thirteenth 
city of the United States, to the fourth, 
being exceeded now in population only 
by New York, Chicago and Philadelphia. 


Conversions of Previous Issues: Ex- 
clusive of the present issue of $6,836,800 
of Convertible Debenture Bonds recently 
offered to stockholders, the Company has 
issued from time to time Convertible 
Debenture Bonds aggregating $27,436,100. 
Of these debentures, $13,729,200 have 
been converted into capital stock, $8,078,- 
300 are convertible but have not yet béen 
converted; $5,532,600 have not yet become 
convertible; $30,400 cannot be converted 
because the conversion privilege has ex- 
pired and only $65,600 were not conyerted 
and were paid at their redemption date or 
at maturity. 


Earnings: The gross revenues of the 
Company have shown substantial and 
uninterrupted increases, having more than 
doubled in the last five years, the total 
for the twelve months ended November 
30, 1922 being $26,013,658, compared wi 
$12,279,926 for the calendar year 1917. 
Ten years ago the gross revenues were 
less than $4,500,000. In the twelve months 
ended November 30, 1922, the surplus 
Over mortgage bond interest was equal 
to OVER THREE TIMES the annual 
interest requirements of all the outstand- 
ing debenture bonds, including the pres- 
ent issue of $6,836,800 Ten Year 6% Con- 
vertible Gold Debenture Bonds. 


The issuance of these Bonds has been approved by the Michigan Public 
Utilities Commission. We offer the Bonds when issued and delivered to us. 


Price 102 and accrued interest, to yield about 5.73% 
Descriptive Circular Furnished on Application 


Spencer Trask & Co. 


New York 


Security Trust Company 


Detroit 


Coffin & Burr 


Incorporated 


New York 


First National Company 


of Detroit 


All information given herein is from official sources, or from those which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the Bankers. 
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New Issue 





$8,000,000 


CAROLINA, CLINCHFIELD AND OHIO RAILWAY 
First and Consolidated Mortgage 30-Year 6% Gold Bonds 


SERIES “A” 


Dated December 15, 1922 Interest payable June 15 and December 15 Due December 15, 1952 


Redeemable in whole or in part on any interest date on or before December 15, 1937, at 107 &% and interest, the premium decreasing 4% of 1% 
each year thereafter until maturity. 
Interest to be payable without deduction for any Federal Income Tax up to 2% per annum which 
the Company or the Trustee may be required to withhold. Pennsylvania four mill tax refundable. 





Coupon Bonds in the denominations of $100, $500 and $1,000. Bonds in the denominations of $1,000 registerable as to principal or fully 
registerable. Total Authorized Issue, $59,000,000. To be presently issued, Series ‘‘A,’’ $9,500,000. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 


For information regarding this issue of Bonds, we refer to a letter dated Dec. 16, 1922, of Mr. N. S. Meldrum, President, 
some of the items of which he has briefly summarized as follows: 


PURPOSE: To retire $8,000,000 indebtedness to the United States Government (bearing 6% interest). 


SECURITY: To be secured in the opinion of counsel by (a) First mortgage or first lien on 34.68 miles, 
comprising the Elkhorn Extension, constructed at a cost of about $6,000,000; (b) Second mortgage or 
second lien on 234.06 miles additional, subject to not exceeding $15,000,000 First Mortgage Bonds, of 
which $13,950,000 are now outstanding; (c) General lien on 7.5 miles, subject to $195,000 outstanding 


underlying Bonds and the lien of the Company’s First Mortgage Bonds—making a total of 276.24 
miles covered. 


Provision is made in the First and Consolidated Mortgage to refund all underlying Bonds (including 
$1,055,000 in the Treasury), the underlying mortgages now being closed. 


JUNIOR INVESTMENT: The outstanding junior securities represent an actual investment in excess of 


— an amount equal to 3%4 times the present $8,000,000 First and Consolidated Mortgage 
Bonds. 


EARNINGS: The condensed income account since January 1, 1920, compares as follows: 


Gross Income Interest charges Net Income over 
Year Ended Available for Charges etc. Fixed Charges 


$1,914,767 $885 ,224 
1,622,117 986 ,428 
1,583 ,983 1,535,594 


The gross income available for interest charges, etc., for the twelve months ended October 31, 1922, 
was about twice the above interest charges. 








Present annual fixed interest charges, after giving effect to the issue of these $8,000,000 Bonds, 


amount to $1,548,770. The above interest charges for the twelve months ended October 31, 1922, 
show an actual decrease of $316,336, as compared with 1920. 


GROWTH of earnings is illustrated by increase in total operating revenues from $2,515,650 in 1912 to 


$7,538,734 for 12 months ended October 31, 1922, and by increase in net income in the same period 
from $528,807 to $1,535,594. 


The ten-year record shows fixed charges earned in each year by a substantial margin and in addition 
the accumulation of profit and loss surplus of several million dollars. Total operating revenue in 1921 
was at the rate of $25,600 per mile, indicating a high traffic density. 


PROPERTY: The Company operates a thoroughly modern railway from Elkhorn City, Ky., through the 
coal fields of southwestern Virginia across eastern Tennessee and western North Carolina to Spartan- 
ras Tos C. Connections are made with Chesapeake & Ohio, Norfolk & Western, Southern Railway, 
Seaboard Air Line and Atlantic Coast Line Systems. Including branches and trackage rights, the total 
mileage operated is approximately 300 miles. It is a highly important coal carrying road, about 55% of 
the operating revenue during the past two years being derived from coal. It also forms a most direct 
and serviceable gateway between the Central West and Southeastern territory for miscellaneous traffic. 


It is expected that application will be made to list these Bonds on the New York Stock Exchange 


Interim receipts or temporary bonds will be deliverable in the first instance. All offerings are made ‘‘when, as and if issued’’ and 
received by us and subject to approval of counsel, and subject to authorization by the Inter-State Commerce Commission. 


Price 962 and interest, yielding 6.25% 
BLAIR & CO, Ine. 
LADENBURG, THALMANN & CO. CASSATT & CO. 
SPENCER TRASK & CO. REDMOND & CO. A. G. BECKER & CO. 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 








The entire above issue having been applied for, this advertisement appears as a matter of record only. 
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(Additional Issue) 


$5,000,000 
Electric Bond and Share Company 


6% Cumulative Preferred Stock 
(Par Value of Shares $100) 


Free from Present Normal Federal Income Tax. 


Preferred as to Assets as well as Dividends. Callable, as a whole, at the option of the Company upon 90 days’ notice on any 
Dividend Date at 110 and accrued dividends. Dividends cumulative from date of issue, and are paid quarterly, February, 
May, August and November 1. 





GUARANTY TRUST COMPANY OF NEW YORK, REGISTRAR 
BANKERS TRUST COMPANY, NEW YORK, TRANSFER AGENT 


CAPITALIZATION 


(Upon completion of present financing) 





Authorized Outstanding 
Preferred Stock 6% Cumulative (including thisissue) $20,000,000 $16,250,000 
CE: SE oc ok bak badd ddan ae 20,000,000 16,250,000 


The following information is summarized from a letter signed by Mr. S. Z. Mitchell, President 
of the Company. 


Business: Electric Bond and Share Company, incorporated February 28, 1905, 
takes a financial interest in Electric Power and Light and Gas enterprises. 
It buys, holds and sells securities issued on such properties, and renders 
expert assistance in connection with the financing and operation of com- 
panies controlling and operating such properties. 


Purpose Proceeds from the sale of this Preferred Stock will be used for general 
of Issue: corporate purposes of the Company in expanding its business. 


Provisions: Company has no mortgage or funded debt. Under the By-Laws no 
indebtedness shall ever be incurred in excess of the total par value of 
the outstanding Preferred Stock without the affirmative vote, or consent 
in writing, of the majority of all outstanding stock. 


This stock is preferred as to cumulative divideads at the rate of 6% per 
annum. No dividends may be paid on the Common Stock unless, after 
such payment, there remains a surplus equal to at least 18% (three 
years’ dividend requirement) on the total outstanding Preferred Stock. 


Earnings: For the year ended October 31, 1922, Net Income, after Federal taxes, 
was $3,655,821.13, or over 3.7 times annual dividend requirements of 
$975,000 on the total amount of Preferred Stock outstanding, including 
this issue. The Net Income of the Company since its incorporation in 
1905, has been sufficient to meet the Preferred dividend payments during 
all of that period, more than 4./ times. 


Dividend Dividends at the rate of 5% per annum were paid regularly on the Pre- 

Record: ferred Stock from organization up to October 31, 1911, at which time 
the regular rate was increased from 5% to 6% per annum, and have 
been paid regularly at this rate since then. Common Stock has regularly 
paid dividends of not less than 8% per annum since July 15, 1909. 


Equity: The Preferred Stock will be followed, upon completion of present financing, 
by $16,250,000 par value of Common Stock, all owned by the General 
Electric Company. 











All legal details in connection with the issue of this Preferred Stock will be passed upon by Messrs. Winthrop & Stimson, New 
York, for the Bankers, and Messrs. Simpson, Thacher and Bartlett, of New York, for the Company. The accounts of the 
Company are audited by Messrs. Marwick, Mitchell & Co., Accountants and Auditors. 





We offer the above stock when, as and if issued and received by us, and subject to approval of counsel, at 


97 and accrued Dividends, from November 1, 1922, to yield about 6.20% 








Bonbright & Company 


Incorporated 
25 Nassau Street New York 








The information contained in this advertisement has been obtained from sources which we consider as reliable. 
While not guaranteed, it is accepted by us as accurate. 
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For Large Estates 


To meet the exacting requirements of large estates, and of investors 


interested primarily in legal or tax exempt securities, we offer in 
substantial amounts: 


Railroad Bonds 


Legal for Savings Banks and Trust Funds 


State Bonds 


Exempt from all Federal Income Tazes 


New York State Municipals 


Tax Exempt in New York and 
Exempt from all Federal Income Tazes 


New Jersey Municipals 
Tax Exempt in New Jersey and 
Exempt from all Federal Income Tazes 


Connecticut Municipals 
Exempt from all Federal Income Tazes 


Pennsylvania Municipals 
Tax Exempt in Pennsylvama and 
Exempt from all Federal Income Tazes 





For Other Investors 


For conservative investors not requiring legal or tax exempt in- 
vestments, we offer: 


Railroad Bonds 


To yield about 5% to 6%% 


Public Utility Bonds 


To yield about 5% to 6%% 


Industrial Bonds 
To yield about 5% to T%% 


Foreign Government Bonds 
To yield about 5% to 8% 





We suggest you send for List 422, “Investment Offerings” 


‘Redmond sco. 


33 Pine Street, New York 
Members New York Stock Exchange 


Philadelphia Pittsburgh Baltimore Washington 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2760 and 2761. 








THE FINANCIAL SITUATION. 


As the year closes once more, with its time of Good 
Cheer either realized or desired and “wished,” any 
good news is welcome, the more so as many of us have 
so long been looking for it, as the shipwrecked mar- 
iner scans the horizon for a sail. Our railways are 
so essential, so burdened, and even so threatened 
with attack by “blocs,” that any token of promise in 
the transportation field should not be overlooked. 
One such was the statement, this week, that the East- 
ern roads plan a change in their “public relations” 
policy. Inasmuch as a railroad consists chiefly of 
such relations, of one or another sort, the query nat- 
urally arises what sort now presents itself as timely 
for change of policy. Mr. Loomis, head of the Le- 
high Valley and of the Public Relations Committee 
of the Eastern roads, explains by announcing that 
the committee has retained Robert S. Blinkerd, for- 
merly assistant to the chairman of the Association 
of Railway Executives, to make a thorough investi- 
gation of the publicity requirements of those roads. 
Some executives have felt that news emanating from 
their roads has not been properly presented to the 
public; in other words, the need of “reasoning to- 
gether” by roads and the public has not been fully 
appreciated or been as fully answered as might be. 
At this time it is unusually necessary that railroads 
and the public should get together in mutual under- 
standing, respect, and appreciation. 


Addresses of all, Office of Company. 
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To put it still differently, the roads need, and ap- 
parently intend, better “publicity,” and for that they 
want a competent publicity agent, not just what is 
commonly called “a press agent.” When the Penn- 
sylvania acquired the Long Island road, the man- 
agement employed Mr. Fullerton to explore and “dis- 
cover” Long Island, which was then a territory al- 
most unknown to the public, and he was an admir- 
able man for that work. The New York Central has 
been conspicuous and leading in appeals to the 
public by explanatory advertisements, and one of its 
announcements appeared on Thursday, setting forth 
its purchases, “for equipment plus public co-opera- 
tion,” orders liaving been placed even when thou- 
sands of miles of storage tracks were filled with idle 
cars. Such a showing proves faith and invites faith, 
and does more: it is a challenge to American prac- 
tical sense to unclench the fist, smooth out the 
scowled brow, and come and sit right down and be- 
gin to put some trust in one another and to talk and 
practice reason, so that prosperity may return. A 
brandished club does not invite capital, it starts 
capital on the run; and prosperity will never come 
by yelling at it, but by pleasant and promising invi- 
tation. 

It is encouraging, too, to read that the Pennsylva- 
nia, ever in the front in respect to sane and helpful 
relations with labor, is not only making progress in 
the get-together habit among employer and men, but 
is considering a plan whereby its men may become 
stockholders, on an easy-payment plan. Not a new 
thing? No, surely not; but a sound and wholesome 
old thing. That great road has now 136,132 stock- 
holders and 234,150 employees; bring more of the lat-. 
ter into the former class, and harmony, that great aid 
of efficiency, will be promoted, will it not? 

The announcement, not long ago, that the late T. 
DeWitt Cuyler’s office will not be filled but will be 
abandoned is another good sign. Still another is the 
probability, or the prospect, that the roads will cease 
trying to act as a unit upon the labor and wage prob- 
lem; that attempt was a mistaken application of the 
motto that in union lies strength, as the “Chronicle” 
strongly, though unsuccessfully urged, years ago. 

At this time of year, when night falls before work 
stops in the downtown offices, there is offered, from 
the East River bridges, a sight so fairylike and so 
unique that it is really worth while to see it; the rows 
and piles of high buildings fade from the eye, but in- 
stead are rows upon rows of lights, a spectacle prob- , 
ably not to be found elsewhere on the globe. On Wed- 
nesday a factor which is sometimes, though rarely, 
found was added: a streak of after-sunset glow lay 
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along the western horizon, stretching from Gover- 
nor’s Island well along the New Jersey shore. A 
marvelous picture, lasting only a few minutes; yet it 
might be taken as a favorable omen for a new dawn 
of peace and of Good Will among men in this now 
unhappy, because contending, world. 





A decidedly encouraging feature in the situation 
just now is the growth in our export trade. The ex- 
port statistics for November have just been made 
public and they show that merchandise exports from 
the United States during that month were valued at 
$383,000,000, these figures contrasting with $372,- 
000,000 for the preceding month and with only $294,- 
437,307 for the corresponding period a year ago. In 
a general way the export trade of the United States 
has shown a tendency toward improvement as the 
year has progressed. The low point was touched in 
February though in part this was due to the fact that 
that month contains only 28 days and possibly also 
to difficulties of transportation, usually prevalent 
at that period. Until lately, too, a tendency toward 
lower prices of many commodities has also affected 
values. On the other hand, cotton prices are now 
high again and exports of cotton cut a considerable 
figure in the aggregate value of all shipments abroad 
from the United States. The detailed figures for No- 
vember are not now available, but in October raw 
cotton in bales shipped to foreign ports from the 
United States was valued at $93,923,000, this one 
item alone constituting 25% of the total value of all 
merchandise exports for that month, and in Novem- 
ber the figures were as large or larger. 

The average export price of cotton in October this 
year was 2214c. per pound. This contrasted with 
20.1c. per pound in October 1921, when the total 
value of raw cotton sent abroad was $91,028,000, 
which constituted about 26% of the total value of the 
merchandise exports in that month. Corn, too, was 
slightly higher in price this year than last, but the ex- 
ports were about the same. Wheat was slightly 
lower in price, but there was no material difference 
in the volume of shipments as contrasted with a year 
ago. To the countries of Europe the exports from 
the United States in October amounted in value to 
$206,100,000, of which Great Britain alone took $83,- 
900,000, and exports of cotton contributed very ma- 
terially to the latter. 

The value of all exports from this country in No- 
vember was $11,000,000 more than in October and in 
excess of any preceding month back to March 1921, 
in which month the figures were $387,000,000. In 
March 1921, however, prices of practically all classes 
of merchandise entering largely into our export trade 
were so much higher than they are at the present 
time, that the export figures for the past two months 
represent an enormously larger volume of trade, 
measured by quantities, than they did at that time, 
the difference perhaps being as much as one-fifth. 

Imports of gold in November amounted to $18,- 
308,087, these figures contrasting with $21,000,000 
for October and with $51,936,804 for November 1921, 
which latter was about the close of the heavy move- 
ment of gold into the United States that had con- 
tinued for a considerable period up to that time. Ex- 

, ports of gold, which in October had taken rather a 
sudden spurt to $18,000,000 on account of a variation 
in exchange with Montreal, receded again, and in 
November they amounted to only $3,431,065. This 
contrasts with an average of about $1,460,000 month- 





ly, for the nine months this year prior to October and 
with $607,457 for November 1921. 

As to the merchandise imports, owing to the enact- 
ment of the new tariff law, no statistics have been 
published since Sept. 21 last, when the new tariff 
went into effect. The delays and difficulties that 


have arisen because of the new classifications under 
that law are said to be responsible for this situation. 
The statements of merchandise imports for the last 
ten days of September, as well as for the months of 
October and November still remain to be completed. 





Developments in Europe, and in this country with 
respect to foreign affairs, have not been particularly 
striking. The week was not without a sensational 
incident. Reference is made to the assassination of 
the President of Poland, after having served only two 
days. Fortunately, it was possible to select a suc- 
cessor promptly and, so far as European advices 
have indicated, the political situation in that trou- 
bled country was not seriously affected. Speaking in 
a broad way, most of the time has been given to a dis- 
cussion of what the United States may do to help 
Europe, and to the Lausanne Conference. There 
has been a marked disposition on the part of Admin- 
istration officials at Washington and bankers here 
to minimize the part that America may take in the 
rehabilitation of the finances of Europe, more par- 
ticularly of Germany. Two members of the firm of 
J. P. Morgan & Co., namely Mr. Morgan himself and 
Mr. Lamont, have this week taken pains to state the 
American attitude towards a loan to Germany with 
great precision, and in unmistakable terms, as will 
be seen by reference to our Department of Current 
Events and Discussions on a subsequent page. Grad- 
ual progress has been made in the settlement of the 
Straits problem at the Lausanne Conference, after 
the head of the British delegation delivered an ulti- 
matum to Ismet Pasha and his associates. All the 
British troops have been taken from South Ireland 
and have been succeeded by Irish soldiers. 


Needless to say, the reported decision of the United 
States Government to make a determined effort “to 
overcome the present critical aspect of affairs in 
Europe” continued the phase of that subject which 
attracted the greatest attention and caused the most 
discussion, both in European capitals and in this 
country. It would seem that, in a general way, the 
position and plans of President Harding and his as- 
sociates may have been very well set forth in the fol- 
lowing excerpt from a dispatch to the New York 
“Tribune” Monday morning from the head of its 
Washington bureau. This correspondent said in 
part: “Convinced that settlement of the reparations 
question is the key to the whole European trouble, 
the first feature of the agenda being worked out by 
President Harding and his advisers is a plan for ex- 


‘perts from this country to ‘referee’ that particular 


dispute.” The correspondent added that “there is, 
naturally, no desire to force the opinion of this coun- 
try on Europe on this question. No move will be 
made unless there are cordial invitations for this 
country to participate. Repeated indications, how- 
ever, are that every nation involved, even France 
herself, will be glad to have this country’s aid in 
working out the problem.” The New York “Herald,” 
in attempting to outline the attitude of our Govern- 
ment in the matter, said: “The aid and influence 
which the United States Government is ready to ex- 
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tend to both Germany and France in obtaining a loan 
for them from international bankers is based on 
three conditions: First—The United States will ad- 
here to its policy of avoiding entanglements in the 
political affairs of Europe. Second—The United 
States will not recognize or co-operate with the 
League of Nations. Third—The United States will 
not admit the relevancy of foreign debts to this coun- 
try in the negotiations on the reparations issue.” 





As an indication of the importance attached by the 
French Government to American opinion with re- 
spect to any step it might contemplate taking in 
maintaining its well-known position on the repara- 
tions question it is worth while calling attention to a 
dispatch from London to the New York “Times” a 
week ago to-day, in which it was asserted that Pre- 
mier Poincare being unable to see Ambassador Har- 
vey before leaving there for Paris after the Premiers’ 
Conference, “left one of his party behind to inter- 
view him.” Mr. Harvey was reported to have “ex- 
pressed his personal opinion that seizure of the Ruhr 
territory would be even less popular in America than 
in England.” The “Times” representative added that 
“the French emissary was so impressed with the Am- 
bassador’s estimate of American opinion that he 
cought the afternoon Paris train to report the con- 
versation to M. Poincare that night. It is believed 
here that his report had considerable effect in the 
struggle between the moderates and extremists in 
France.” 

When last week’s issue of this publication went to 
press a week ago word had not been received from 
Paris as to the result of the balloting in the French 
Chamber of Deputies on the vote of confidence asked 
for at the session a week ago yesterday by Premier 
Poincare. The actual figures came to hand the next 
day. In recording and commenting upon the action 
the Paris representative of the New York “Times” 
said: “By 512 votes to 76 Premier Poincare received 
the confidence of the Chamber of Deputies to con- 
tinue his reparations negotiations begun last week in 
London. The vote came at 1.30 this morning, when, 
after a stormy ten-hour debate, in which internal and 
electioneering politics played as big a part as foreign 
affairs, the Premier appealed to the Deputies to al- 
low a vote to be taken simply on the question of for- 
eign affairs, and it was on that understanding that 
most of the votes were cast.” This action was of 
great importance just at that time. An overthrow of 
the French Cabinet would have complicated a bad 
situation still further. 

It was made clear in a Berlin dispatch to the New 
York “Times” the same day that the German Govern- 
ment was also keeping in as close touch with Ameri- 
can sentiment as possible. The correspondent noted 
the return to Berlin from the London conference of 
Secretary of Foreign Affairs Bergmann and his re- 
port to Chancellor Cuno. It was stated that “in Lon- 
don Herr Bergmann received certain hints as to what 
the new German proposals to be submitted on Jan. 2 
should contain to make it possible for the English 
statesmen to support them.” The dispatch stated 
also that “the Chancellor imparted to his colleagues 
certain information from America, according to 
which financial aid can only come from that quarter 
if German finance and industry give tangible proof 
of their willingness to make any sacrifice to save 
their country by an internal loan, preparations for 
which should be made immediately without waiting 





for aid from outside. Accordingly, the Cabinet mem- 
bers decided to communicate at once with industrial 
magnates, bank directors and experts, to ask their 
energetic and material assistance for a plan for stab- 
ilization of the mark.” 





As the week progressed whoever made even an in- 
formal statement about the matter of an interna- 
tional loan to Germany felt called upon to stress the 
fact that nothing could be done until the question of 
reparations is settled. This point was emphasized 
in the first admission at Washington that the Ad- 
ministration was considering such an undertaking. 
For instance, in a Washington dispatch to the New 
York “Times” Tuesday morning the correspondent 
said: “Two important facts with respect to the atti- 
tude of the American Government toward the Euro- 
pean economic situation in general and the repara- 
tions question in particular were developed in a high 
official quarter to-night. These facts are: First, it 
is considered ‘perfectly idle’ to talk about an inter- 
national loan to the German Government in which 
there would be any participation by American in- 
vestors until the reparations question is definitely 
and finally settled by the Allies. Second—the ques- 
tion of the Allied debt to the United States is en- 
tirely beside the point in the consideration by any 
European Government of the reparations question or 
of what Germany can pay.” He added that “no for- 
mal announcement is yet forthcoming with regard 
to the manner in which the American Government 
has been using its influence—and this has been done 
to the fullest extent possible—in an effort to assist 
European Governments in finding a solution of the 
reparations problem.” In the statement already re- 
ferred to by J. P. Morgan, which appeared Tuesday 
morning, the fact that the reparations question must 
first be settled was also emphasized and made prom- 
inent. 





The idea that the United States might serve as 
“referee,” as intimated in Washington dispatches 
early in the week, was made particularly prominent 
in an Associated Press dispatch from London Thurs- 


day morning. It stated that “the United States 
at the request of a trade commission headed by Wil- 
helm Cuno, the German Chancellor, has begun nego- 
tiations with France and England looking to the ap- 
pointment of a body of American business men for 
the fixing of a new basis for the payment of war rep- 
arations, it was understood here.” The correspond- 
ent added that “in semi-official quarters it was said 
that England’s consent to such a plan had been ca- 
bled to Secretary Hughes, and that the American 
State Department at Washington expected an early 
reply from France.” According to the dispatch also, 
“the proposal is understood to have reached Secre- 
tary Hughes through the United States Chamber of 
Commerce, which body was asked by Chancellor 
Cuno and his associates to appoint a commission, 
headed by Herbert Hoover, Secretary of Commerce, 
which would visit Germany and make an impartial 
survey of the country’s financial and economic posi- 
tion. The American Commission was to be empow- 
ered to determine what amount of reparations Ger- 
many could pay, and upon the basis of its report a 
nev’ reparations treaty would be drawn, which Ger- 
many would agree to fulfill if the plan were approved 
by England and France. The United States Cham- 
ber of Commerce complied with the request of the 
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German Chancellor to the extent of asking Mr. 
Hoover to take the question up with President Hard- 
ing’s Cabinet, which he did, with the result that the 
matter was placed in the hands of Secretary Hughes. 
The negotiations between Mr. Hughes and the Eng- 
lish and French Governments followed, with the ob- 
ject in view of obtaining their consent to abide by the 
reparations sum fixed by the American commission 
as within Germany’s ability to pay.” 

These assertions from Berlin were supplemented 
later the same day by an Associated Press dispatch 
from Washington in which the writer said that “the 
move to extend American aid in adjusting the rep- 
arations disagreement in Europe has reached a stage 
where a definite plan of action may be decided on in 
the near future. As it now is under consideration, 
the proposal contemplates appointment of an Ameri- 
can commission to study economic and industrial 
conditions in Germany and to fix the total of repara- 
tions which the German Government may reasonably 
be expected to pay.” Ina Berlin dispatch yesterday 
morning it was said that “the new reparations plans 
with which Chancellor Cuno and his immediate advis- 
ers are engaged will not be based, it is announced, on 
any assumption of early active financial interven- 
tion by the United States.” 





The idea was stressed in dispatches from that cen- 
ter, and particularly Washington, yesterday morn- 
ing that big business men of the United States and 
Germany are taking the lead in plans to rehabilitate 
the latter country. The New York “Times” represen- 
tative at our national capital said that “it was the 
Chamber of Commerce of the United States which 
initiated the movement for a committee of American 
business men to aid in a settlement of the reparations 
problem, and not a German trade commission headed 
by Chancellor Cuno, as stated in a dispatch from 
London yesterday.” The New York “Herald” printed 
the following from its Washington correspondent 
yesterday morning: “The plans of the Administra- 
tion for aid to Europe in settling the reparations 
problem are taking concrete form. The indirect ne- 
gotiations between Washington and London, Berlin 
and Paris have reached the point where the an- 
nouncement of a program may be expected. In spite 
of denials and partial denials by officials of reports 
from London that the United States has suggested 
the feasibility of a commission of American business 
men to assist in finding a new basis for a reparations 
agreement after a study of the situation in Germany, 
it was learned that such a proposal has received and 
is receiving consideration abroad.” The New York 
“Tribune” correspondent asserted that “rapid prog- 
ress in planning American aid in solving Europe’s 
economic troubles was disclosed here to-day [Thurs- 
day]. A campaign by business men in this country, 
and probably in Britain, France and Germany as 
well, to have the reparations amounts settled by a 


commission «f American experts, was definitely es- 
tablished.” 





Premier Mussolini, according to all reports about 
him, believes in action with respect to everything he 


takes hold of. “A few hours” after his return from 
the London Conference of Premiers he called a meet- 
ing of his Cabinet, and was said to have “reported 
that the Conference had been unsatisfactory on ac- 
count of insufficient preparation.” He was stated 
to have “declared that he would not attend the dis- 





cussions when they were resumed at Paris unless 
there was suitable diplomatic preparation before- 
hand. There must be no more going back on deci- 
sions, he said, as vacillation spelled failure. The 
Italian plan was the one which, in his opinion, must 
eventually be followed.” In a wireless dispatch the 
Rome correspondent of the New York ‘“‘Times” stated 
that the Foreign Ministry “published the memoran- 
dum which Premier Mussolini presented to the Al- 
lied Premiers at their London meeting and which 
represents his studied viewpoint on the Allied debts 
and reparations.” The memorandum sets forth the 
Premier’s ideas in part as follows: “Europe’s post 
war policy is dominated by the problem of repara- 
tions, which presents two aspects, an economic one 
and a political one. While the latter is progressing 
toward normalcy, the former is still very grave. As 
the sine qua non of discussion, the Government of 
Italy maintains that it would be unjust and most 
iniquitous to ruin Italy, France, Belgium and the 
lesser Allies in an effort to redeem Germany, and 
that, therefore, the problem of reparations cannot be 
divorced from the probiem of the inter-Allied debts.” 
The following concrete suggestions were made for 
dealing with German reparations: “First, that the 
German reparations payments be diminished by the 
value of the State property taken over from Austria 
and Hungary; by the total of Austrian and Hunga- 
rian reparations over and above such State property ; 
by Bulgarian reparations; by the various credits 
which Germany has already paid, such as State prop- 
erty handed over, the difference between the real 
value of the shipping handed over by Germany and 
the value with which the Allies have been debited ; 
by the value of the mines in the Saar region, the 
value of the trans-Atlantic cables and by the total of 
the Allied debts to England, provided England gives 
up her claim to these. Any remaining German rep- 
arations will be given up if America gives up the 
credits owed her by the Allies. Second, in this way 
the German reparations debts will be reduced to 
about 50,000,000,000 gold marks. Third, that a two 
years’ moratorium be granted to Germany for the 
payment of the 50,000,000,000 marks. Fourth, the 
German Government binds itself to guarantee the 
raising of a loan of 3,000,000,000 marks, of which 
500,000,000 would be used for stabilizing the mark 
and the remainder for reparations. Fifth, the Rep- 
arations Commission will allow the certain State 
revenues on which the Reparations Commission has 
the first claim to be used as guarantee for this loan. 
Sixth, Germany will continue the payment of repara- 
tions in kind [coal, iron, dyes, etc.], the value of their 
goods being subtracted from the total of reparations. 
Seventh, during the two years’ moratorium the Guar- 
antee Commmitttee will see that the German Govern- 
ment takes all necessary steps for the stabilization 
of the mark, to balance the budget, to insure the max- 
imum of revenue, to check inflation. Eighth, after 
the moratorium Germany must begin reparations 
payments.” 





Eagerness for commercial supremacy in some re- 
spect apparently has been allowed to supersede at 
the Lausanne Conference, as at all other interna- 
tional gatherings in Europe, a desire to accomplish 
the purpose for which the representatives of the va- 
rious nations were supposedly summoned. Ameri- 
can newspaper correspondents at Lausanne have as- 
serted almost from the beginning of that conference 
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that the strife to get control of the Mosul oil fields 
had kept the delegates from reaching an agreement 
on the big political problems of the Near East grow- 
ing out of the aggressiveness of the Turkish Nation- 
alists. The New York “Times” correspondent at 
Lausanne, in describing the situation a week ago to- 
day, said: “The British and Turks are understood to 
have reached a virtual agreement on the general prin- 
ciples of the peace treaty, the Mosul issue and the 
American demand for the open door standing as the 
chief barriers to settlement. The Turks demand the 
Mosul region, which is now included in the British 
mandated territory of Mesopotamia, as part of Tur- 
key. The British claim the territory in question 
under the mandate and the oil fields under the Turk- 
ish Petroleum Company’s concession. England and 
Turkey seem to be able to shuffle their conflicting 
claims in a satisfactory manner, but the desire of 
both not to offend the United States complicates 
matters.” 





The New York “Herald” correspondent cabled Sun- 
day evening that “an agreement has been reached by 
the Allied and Turkish military and naval experts on 
the Straits question. This question is to come up to- 
morrow before the full conference.” At Monday’s 
session, according to the Associated Press corre- 
spondent, “Turkey formally engaged before the Near 
East Conference to accord the Christian minorities, 
in all that concerns their life and liberty, the same 
rights and the same protection as are enjoyed by the 
Turkish population, with the free exercise of their 
religion and the right to establish educational, char- 
itable and religious institutions. The Turkish agree- 
ment provides that in districts heavily non-Moslem 
the schools of the Christian minorities shall be al- 
lotted funds for the staff from municipal budgets. It 
is stipulated that as the members of all the minori- 
ties are regarded as Turkish subjects there can be 
no exception from military service.” 

The same day Foreign Minister Tchitcherin of 
Russia “proposed to the Near East Conference Com- 
mission studying the status of the Turkish Straits a 
plan providing for an international board of control 
on which would be represented Germany, the United 
States, France, Japan, England, Italy and all the 
States bordering on the Black Sea. Actual control 
of the Straits would under M. Tchitcherin’s plan, be 
placed in charge of Turkey, with the privilege of al- 
lowing warships to pass in special cases and provided 
they did not exceed 6,000 tons. The Russian plan 
also contains the provision that three months after 
adoption of the proposed regime the contracting par- 
ties shall pass an act declaring the Black Sea a closed 
sea except to those Powers whose territory fronts 
upon it, even in case the regulation of the Straits is 
modified.” The Associated Press correspondent ob- 
served that “this would be at variance with the En- 
tente and American views that the Black Sea is an 
open sea. The Entente plan provides for Turkey’s 
absolute sovereignty over the demilitarized zones ad- 
joining the Straits, and stipulates that the League of 

Nations shall guarantee Constantinople free from 
attack. The plan provides that the control is to re- 
main unchanged for ten years.” 





The plan for settling the Straits problem came up 
before the full Conference on Monday, but failed of 
adoption. It had been agreed upon in conference by 


York “Times” correspondent cabled, however, that 
at the plenary session, “instead of accepting the Al- 
lied plan, Ismet Pasha repudiated the action of the | 
Turkish experts and presented to the Allies new pro- 
posals which were really those of the Allies with a 
number of minor changes.” The correspondent said 
also: 
done, was to withhold his consent to the Straits plan 
for future bargaining. I have it from Ismet himself 


“What Ismet meant to do, and what he has 


that his price is the promise of the Allies that there 


shall be no naval and military clauses in the general 


treaty—in other words, that there shall be no limita- 
tion of the Turkish army. The Russian action may 
be best described as one more effort to make trouble.” 
Outlining the attitude of the other side, he added: 
“The chief Allied delegates, Lord Curzon, Camille 
Barrere and the Marquis di Garroni, all told the 
Turks and Russians that the Conference could not 
start all over on the Straits question. They met Is- 
met’s tactics by saying that they would consider his 
proposal, as it presented amendments to the Allied 


‘plan, but not as an entirely new plan. As for the 


Russian proposal, Lord Curzon assured the Russians 

that it would be considered, ‘but not line for line.’ It 

is the old one for closing the Straits to warships and 

their fortification. However, to-day’s edition makes 

the concession that the Turkish Government may, on 

special demand and for a special purpose, let through 

one or two warships.” 

Lord Curzon was reported to have declared to the 
Turkish delegates that if they attempted to delay fur- 
ther the consideration of the Straits problem he 
would bring the Conference to a close. In his ac- 
count of that particular session, the New York 
“Times” correspondent said: “Exasperated by the 
dilatory tactics of Ismet Pasha, Lord Curzon laid the 
Allied plan for the administration of the Straits on 
the Conference table to-day and told the Turks and 
Russians bluntly that they might take it or leave it. 
He said there would be just one more session at 
which the subject would be discussed and that would 
be held to-morrow afternoon.” The New York “Her- 
ald” quoted the head of the British delegation as ad- 
dressing Ismet Pasha as follows: “We have reached 
the limit of our concessions. From further discus- 
sion nothing more can ensue, and we shall, therefore, 
have one more meeting—and only one.” The corre- 
spondent added that “Admiral Lacaze, former Minis- 
ter of the French Marine, speaking for the French 
side, said: ‘To-day’s decision is an ultimatum. I my- 
self made this plain to the Turks when I handed 
them the text of our decision, which I marked as 
final.’ ” 





The situation took a more favorable turn the very 
next day. The New York “Herald” correspondent 
cabled that “Allied firmness again has brought about 
almost complete surrender on the part of the Turks. 
Confronted with yesterday’s virtual ultimatum, they 
accepted to-day the Allied plan for the Straits, sub- 
ject only to minor reservations, chief of which con- 
cerns the exact jurisdiction of the Straits Commis 
sion—namely whether it shall be merely to super- 
vise the passage of vessels, or also watch over the 
demilitarized bone. Turkey objected to the latter 
function. Although this surrender by the Turks 
spelled complete defeat for the Russian efforts here 
to close the Black Sea to warships and to the full 
strength of the British or any other fleet in case of 





experts for the Turks as well as the Allies. The New 


| war with Russia, the Russians remained silent whem 
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their erstwhile ally accepted the Allied plan, and 
have shown no inclination yet to pack their grips. 
The reason for this lies, undoubtedly, in the fact that 
Russia becomes a member of the Commission if she 
signs the convention. Clearly this is another step 
toward Russia’s recognition. The chief feature of 
interest in this apparent settlement of one of Eu- 
rope’s hardest problems lies in the complete disre- 
gard the Conference has shown to the two American 
points of view presented here and the evident disin- 
clination to invite any detailed statement by the 
Americans covering the principles set forth by them 
in general.” Dispatches from Lausanne last evening 
indicated that “the settlement of the problem of the 
Turkish Straits was not progressing as rapidly as 
had been forecast.” 





Tragedies, as well as what might be termed ordi- 
nary sensations in European political affairs, follow 
closely upon one another. Word came from Warsaw 
a week ago this afternoon of the assassination there 
earlier in the day of Gabryel Narutowicz, “first 
President of Poland.” He was killed “when visiting 
an art exhibition.” The assassin’s name was “Nie 
wadomski, long regarded as mentally deranged.” M. 
Narutowicz’s election had taken place only a week 
before, and he actually had served only two days, 
“the ceremony occurring at noon Thursday at the 
Belvedere V’alace, the official home of the President.” 
It seems that there had been a stormy time from the 
time of his election. The Associated Press corre- 
spondent even stated that “on that occasion there 
was tumultuous clamor growing out of his unex- 
pected choice to succeed General Pilsudski, the bat- 


tle between the rival factions and the police resulting 
in four deaths and the injury of more than 100 per- 


sons.” The correspondent also explained that “the 
opposition to the choice of M. Narutowicz as first 
President of Poland came mainly from the National- 
ists, representing the purely Polish population, the 
members of this party resenting the election of a 
man who they declared represented the non-Polish 
and radical elements. The Nationalist Deputies, af- 
ter the election, announced officially that they would 
refuse to support M. Narutowicz or any Cabinet ap- 
pointed by him. They asserted he was elected by the 
votes of the Jews, Ukrainians, Germansand Russians, 
receiving only 186 Polish votes, while 227 Polish 
votes were cast for Count Zamoyski.” The detailed 
records show that “Prof. Gabryel Narutowicz was 
inaugurated as the first President of the Republic of 
Poland on Monday, Dec. 11, before the National As- 
sembly. The election of the new President took place 
on Saturday, Dec. 9, when on the fifth ballot he re- 
ceived 289 votes, or a majority, of the National As- 
sembly. The total number of votes cast in the elec- 
tio on Nov. 5 was 8,821,000. This was about 68% of 
those entitled to vote, or about 32% of the total pop- 
ulation.” 

Following a Council of Ministers hurriedly called, 
Maciej Rataj, Speaker of the House of Deputies, as- 
sumed the Presidency. Jt was thought possible at 
that time that Marshal Joseph Pilsudski, former Pro- 
visional President, would assume the task of forming 
a Cabinet, and it was also reported that he might 
“even be invested with dictatorial powers.” An- 
nouncement was made in Warsaw the following day 
that he had been “appointed Chief of Staff of the 
Polish Army,” and that “he replaces General Sikor- 
ski, who has assumed the Premiership.” 





Stanislas Wojciechowski was elected to the Presi- 
dency of Poland “with 298 ballots of 519 cast by the 
National Assembly.” He took the oath of office Wed- 
nesday evening, Dec. 20. The new President is 53 
years old and has been “an active factor in Polish 
affairs sice the war.” The Associated Press corre 
spondent at Warsaw added that “the new President 
is a well-known Continental economist and has spe- 
cialized in the work of the co-operative movement. 
Though affiliated with the Populist Party, all polit- 
ical groups are said to respect him because of his 
idealism.” Announcement was also made that “Gen- 
eral Sikorski, who took over the Premiership after 
the assassination of President Gabryel Narutowicz, 
presented his resignation to-day [Dec. 21] to Presi- 
dent Stanislas Wojciechowski, Poland’s new Chief 
Executive, in conformity with constitutional prac- 
tice. The new President refused to accept the resig- 
nation, and General Sikorski’s Cabinet remains in 
power. President Wojciechowski, in his first mes- 
sage to the Polish nation, pleads for union, harmony 
and peace between the various parties.” 





The British troops are out of Southern Ireland. 
The last of them marched through the streets of Dub- 
lin a week ago this morning “and sailed away.” The 
New York “Times” correspondent said that as the sol- 
diers passed the streets were “lined with thousands 
of citizens of all classes,” and asserted that “never 
has the city watched such a spectacle, and the people 
of Dublin gave free rein to their emotions as the col- 
umns swung by, each regiment preceded by its band 
and colors.” After the departure of the British 
troops General Mulcahy addressed the Irish troops 
at the Royal Barracks “on the lesson of the transfor- 
mation.” Hesaid: ‘Their task was to place Ireland 
in such a position that the stranger coming to Ire- 
land would give a meed of admiration to the country 
the Irish people had developed for themselves out of 
the material and gifts of mind and hand God had be- 
stowed upon them.” 

Politically things go smoothly in Ireland only for 
‘a few days at the most.” On the evening of Dec. 19 
the Dublin correspondent of the New York “Tribune” 
cabled that “rumors that a Christmas truce might be 
effected in Ireland seemed to have gone glimmering 
to-day with the official announcement that the largest 
number of executions so far carried out by the Free 
State took place this morning, when seven members 
of a gang of train wreckers paid the death penalty.” 
He added that “the offense for which they were exe- 
cuted was possessing arms, rifles, revolvers, ammu- 
nition and bomb detonators, live bombs being found 
in their lair. It is known that besides being custo- 
dians of the weapons with which they were taken 
the men were members of a rebel flying column that 
operated against the railroads and troop trains and 
engaged in looting shops as well.” 





There has been no change in official discount rates 
at leading European centres from 10% in Berlin; 
514% in Madrid; 5% in France, Denmark and Nor- 
way; 444% in Belgium and Sweden; 4% in Holland; 
314% in Switzerland and 3% in London. Open mar- 
ket discount rates at London were a trifle firmer,with 
the range’25g@2 11-16% in comparison with2 9-16@ 
254% a week ago. Call money, however, advanced 
ly of 1% to 1%%. In Paris and Switzerland open 
market discount rates continue to be quoted at 444% 
and 2%, respectively. 
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The Bank of England in its statement for the week 
ending Dec. 21 reported another small loss in gold, 
namely £2,228, and a decline in total reserve of 
£1,731,000, owing to an expansion in note circulation 
of £1,729,000. There was accordingly a decline in 
the proportion of reserve to liabilities to 17.02%, 
as against 1814% last week. A year ago the reserve 
ratio stood at 1454% and in 1920 at 734%. Pub- 
lic deposits increased £6,901,000, but “other” de- 
posits fell £8,391,000, while the Bank’s temporary 
loans to the Government were reduced £2,405,000. 
In loans on other securities there was an expansion 
of £2,674,000. These changes, however, were in 
line with general expectations and were regarded as 
the result of preparations to meet Jan. 1 disburse- 
ments. Gold holdings aggregate £127 ,444,219, which 
compares with £128,431,144 a year ago and £127,- 
761,033 in 1920. Total reserve stands at £21,000,- 
000, which compares with £20,210,119 in 1921 and 
£11,628,793 a year earlier. Loans total £68,796 ,000, 
in comparison with £85,200,078 and £78,914,458 one 
and two years ago, respectively, while circulation 
is now £124,889,000, as contrasted with £126,671,- 
025 last year and £134,582,240 in 1920. Clearings 
through the London banks for the week were £715,- 
111,000, against £592,289,000 last week and £760,- 
444,000 a year ago. The Bank’s official discount 


rate continues at 3%, unchanged. We append a 
statement of comparisons of the principal items of the 
Bank of England’s returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 
Dec. 20. Dec. 21. Dec. 22. Dec. 24. 


1918. 
Dec. 25. 


£ £ £ £ £ 

124,889,000 126,671,025 134,582,240 92,148,760 70,306,930 

17,013,000 14,116,381 13,769,834 20,337,942 23,642,681 
.105,379,000 124,206,562 136,030,543 133,360,971 149,036,977 
51,522,000 50,824,630 77,177,702 68,675,120 71,105,744 
68,796,000 85,200,078 78,914,458 85,179,000 92,140,127 
Res've notes & coin. 21,000,000 -20,210,119 11,628,793 17,692,806 27,253,834 
Coin and bullion.__127,444,219 128,431,144 127,761,033 91,391,566 79,110,764 
Proportion of reserve 

to liabilities 17.02% 14%% 7% % 11%% 14% % 
Bank rate % 5% 7% 6% To 


Circulation 

Public deposits 
Other deposits. __. 
Govt. securities. ___ 
Other securities. ___ 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
132,450 franes. The Bank’s gold holdings, there- 
fore, now aggregate 5,534,663 ,275 franes, comparing 
with 5,524,164,895 franes on the corresponding date 
last year and with 5,499,977,860 frances the year 
before; of these amounts 1.864,367,050 francs were 
held abroad in 1922 and 1,948,367 ,056 frances in both 
1921 and 1920. Silver, during the week, gained 
147 ,000 francs, while general deposits were augmen- 
ted by 5,860,000 frances. On the other hand, bills 
discounted fell off 151,986,000 francs, advances were 
reduced 27,522,000 francs, and Treasury deposits 
diminished 2,139,000 frances. Note circulation regis- 
tered the further contraction of 20,514,000 francs, 
bringing the total outstanding down to 36,049,515 ,000 
francs. This contrasts with 36,246,215,535 francs 
at this time last year and with 37 444,361,670 francs 
in 1920. Just prior to the outbreak of war in 1914, 
the amount was only 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
Dec. 211922. Dec. 22 1921. 


Francs. ancs. 
132, 450 3,670,296,225 3,575,797,838 
No change 1,864,367,050 1,948,367,056 


132,450 5,534,663,275 5,524,164,895 
, 147 ,000 288 ,984 ,000 279,581,957 
---Dec151,986,000 2,115,313,000 2,245,111,170 3,253,756,974 
Dec. 27,522,000 2 229, 149,000 2.289.630.950 2,230,536.977 
---Dec. 20,514,000 36,049,515,000 36,246,215,535 37,444,361 ,670 
-.Dee. 2,139,000 15,216,000 13,181,325 79,119,740 
5 860, 000 2,130,148,000 2,574,151 435 3,521,482 ,095 








Dec. ?3 1920. 
Francs. 
3,551 ,610,804 
1 ,948 ,367 ,056 


5,499 ,977 ,860 
265,768 ,595 





Inc. 


--ine. 








: —_—_= 
In its statement issued as of Dec. 15 the Imperial 


Bank of Germany again broke all records in the 
output of circulating notes. The increase for the 
week under review reached the enormous total of 
123 ,307 ,728,000, which brings the total of notes in 
circulation up to the huge sum of 969,620,746,000 
marks, or well on its way to the trillion mark. Other 
sensational increases were 102,055,981,000 marks in 
discount and Treasury bills, 77,652,446,000 marks 
in deposits, 70,687 477,000 marks in bills of exchange 
and checks, 38,309,012,000 marks in Treasury and 
loan association notes and 14,813,954,000 marks in 
other liabilities. Smaller increases are reported in 
notes of other banks, 7,720,000 marks, advances 
94,161,000 marks and investments 54,769,000 marks. 
Total coin and bullion expanded 1,279,000 marks. As 
a matter of fact, the only decrease was a nominal 
one of 1,000 marks in gold holdings. The Bank’s 
stock of gold is reported at 1,004,846,000 marks, as 
against 993,696,000 marks last year and 1,091,561,- 
000 marks in 1920. Note circulation a year ago stood 
at 104,567 ,851,000 marks and in 1920 at 64,684,655,- 
000 marks. 





An analysis of the Federal Reserve Bank state- 
ment issued at the close of business on ‘Thursday, 
revealed another sharp contraction in the banks’ 
portfolios. At the same time there was a loss of 
about $16,000,000 in the gold holdings of the system 
in face of a gain of $15,000,000 at the local bank. 
For the banks as a group, reductions in rediscounts 
of all classes of paper, resulted in a fallirg off in 
total bill holdings of $55,000,000, to $867 ,286,000, 
which compares with $1,351,228,000 a year ago. 
Earning assets, however, expanded $69,000,000 and 
deposits $20,000,000, while Federal Reserve notes 
in actual circulation registered an increase of no 
less than $77,000,000. In New York the shrinkage 
in bill holdings amounted to $51,500,000, which 
carried the total outstanding down to $183,581,000, 
as against $298,197,000 in the corresponding week 
of 1921. Here also earning assets and deposits 
showed gains. ~The total of Federal Reserve notes 
in circulation increased over $13,000,000. ‘Lhe net 
result of these movements was to reduce the reserve 
ratios, which declined to 72.8%, a loss of 2.3% for 
the system as a whole, and 1.2%, to 79.2%, for 
the local bank. 





The most noteworthy feature of last Saturday’s 
New York Clearing House statement was a heavy ex- 
pansion in loans, accompanied by an almost equally 
large increase in deposits, the natural concommit- 
ants of preparations for the year-end settlements. In 
round numbers the loan item showed an addition of 
$98,425,000, while net demand deposits were larger 
by $74,504,000, bringing the total up to $3,865,985,- 
000. This is exclusive of Government deposits to the 
amount of $136,882,000, an increase in the latter item 
of $79,853,000 for the week. Time deposits, however, 
were reduced $5,567,000, to $427,619,000. Other 
though smaller changes included an increase in cash 
in own vaults of members of the Federal Reserve 
Bank of $2,233,000, to $60,754,000 (not counted as 
reserve) ; a decline in reserves in own vaults of State 
banks and trust companies of $63,000, and an in- 
crease in reserves of these instituticns kept in other 
depositories of $542,000. There was also an increase 
in reserves of member banks at the Reserve bank of 
$26,221,000, which served to offset the addition to de- 





2726 


THE CHRONICLE 


[Vou 115. 














posits and brought about a gain in surplus reserves 
of $17,173,620. As a result excess reserves now stand 
at $40,320,030, as against $23,146,410 a week ago and 
a deficit in the week preceding that. The figures 
here given for surplus are on the basis of 13% re- 
serves above legal requirements, for member banks 
of the Federal Reserve System, but not including 
cash in vault to the amount of $60,754,000 held by the 
Clearing House banks on Saturday last. 





In view of the heavy disbursements a week hence 
and the large operations of one kind and another, 
in addition to interest and dividend payments, 
the call money market at this centre has been sur- 
prisingly easy. Time money has been entirely 
nominal and rates ruled unchanged. It is possible 
that the quotations for call money will be higher 
next week, but most authorities believe that in 
the event of such a development there will be a cor- 
responding recession early in the New Year. The 
distribution of interest and dividend money on Jan. 
2 will be extremely large and within a week or ten 
days this money is expected to find its way back 
into the usual channels. So far there has not been the 
buying of bonds in advance of the receipt of this 
money that ordinarily is seen during the closing 
half of December. It may materialize during the 
coming week. The bond market has been extremely 
dull. There has been comparatively little change 
in the monetary position, speaking in a broad way. 
According to the latest reports there has not been 
much change in brokers’ loans. The curtailment in 
borrowings by member banks from the Federal Re- 
serve institutions, as reflected in this week’s state- 
ment, would seem to indicate that there has been 
no material increase in the commercial demand for 
money. Flotations of securities have not been 
large, but some good-sized ones are under way. 
Steady progress is being made with respect to the 
Cuban loan for $50,000,000, but some little time is 
expected to elapse before the successful syndicate 
will be in a position to make a public offering. The 
extent to which European Government securities 
will be put upon our market will depend greatly, 
it would seem, upon the progress that is made in 
settling the reparations question and in providing 
help to stabilize the currency of Germany. Import- 
ant interests here are more hopeful over the foreign 
situation because e they understand that prominent 
American business men, under the leadership of the 
United States Chamber of Commerce, will co-op- 
erate with the business leaders of Germany in at- 
tempts to strengthen the economic and financial 
position of that country. 

Bir 
BB Dealing with specific rates for 3 tor money the week’s 
range for call loans has been 4 4@5%, as ; against 
334@5% last week. On Monday the high was 5%, 
with 444% the low and renewal rate. Tuesday a 
flat rate of 434% was quoted, _this _being the » high, 
the low and the renewal basis for. the « day. Renewals 
were again put through at 434% on Wednesday, the 
maximum figure, but toward the close the quotation 
dropped for a brief period to 4%. On T hursday no 
loans were negotiated under 4 r 44%, which was the 
renewal figure; the maximum | quotation y was 5%. 
There was no change on Friday and the r: range was 
again 444@5%, and renewals at 444%. The figures 
here given are for both mixed collateral and all- 
industrial loans without differentiation. For fixed 











date maturities the situation was quiet and feature- 
less. A few trades were made in sixty and ninety 
days’ money but no important loans were reported 
in any of the longer periods. Quotations continue 
at 424@5% for all periods from sixty days to six 
months, the same as a week ago. 

Mercantile paper rates have not been changed 
from 4144@434% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, with names not so well known still requir- 
ing 484@5%. The bulk of the limited business 
passing is at the outside figures. There was a ready 
market for the best names, but offerings continue 
moderate. 

Banks’ and bankers’ acceptances remain at previous 
levels. In the early part of the week trading was 
fairly active and both local and out-of-town investors 
were in the market. Later on, however, what 
appeared to be holiday dulness set in and the volume 
of transactions diminished perceptibly. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council has been 
advanced from 334% last week to4%. The Accept- 
ance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 444% bid and 4% asked for 
bills running 30, 60 and 90 days; 4144 bid and 4% 
asked for bills running for 120 days and 44% bid 
and 444% asked for 150 days. Open market quota- 
tions were as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 


Prime eligible bills 44%@4 
FOR DELIVERY WITHIN THIRTY DAYS. 





There have been no changes this week in Federal 


Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 22 1922. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day coliaieral 
notes) secu:ead by— Bankers’ 
accep- 





Treasury 

notes and U.S. 
certtft- bonds 
cates of and 
indebt- Victory 
edness | notes 


4 
4 
Philadelphia 4% 
Cleveland 4% 
4% 
44 
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Sterling exchange suffered a temporary setback 
this week and following early firmness, when prices 
were maintained at very close to the levels prevailing 
a week ago, reaction commenced which gradually 
carried the quotation for demand bills down to 4 60, 
or 9 cents under the high point touched on Wednes- 
day of last week. Later in the week some of the 
loss was regained and quotations rallied to4 64%. 
The weakness was due almost wholly to the official 
statement issued by J. P. Morgan & Co. to the effect 
that financial assistance to Germany by this country 
in the form of a large loan could not be considered 
until the reparations problem had been settled. 
Bankers and financiers, as well as speculative inter- 
ests who had been confidently predicting a speedy 
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solution of the existing debt tangle through American 
intervention, promptly withdrew from the market 
and once more assumed a waiting attitude. Opinion, 
moreover, was inclined to be pessimistic for a time, 
as while it is fully recognized that British currency 
is well able to stand upon its own merits, it is also 
frankly admitted that in the absence of a satisfactory 
adjustment of debt and reparations differences, very 
little hope can be entertained for a return to normal 
or healthy international trade relations. With the 
withdrawal of large operators from the market, 
trading dwindled perceptibly and the volume of 
business transacted was relatively small. The de 
pression, however, proved short-lived and on Thurs- 
day recovery set in and a considerable part of the 
loss was recovered. Opinion in banking circles seems 
to be that European affairs are actually on the mend 
and that despite the oft-repeated delays and re- 
currence of unsettling rumors, the Allied Premiers 
have the situation well in hand. In some quarters 
the claim was made that the recession in rates was 
more the result of profit taking than the less favoring 
developments abroad, also a diminution in the British 
buying movement. Be this as it may, bankers and 
speculators alike are keeping a close watch upon 
international events, and the general disposition 
seems to be to await the outcome of forthcoming 
negotiations before taking on additional commit- 
ments. Towards the close pre-holiday dulness set 
in and the market came to a practical standstill. A 
factor which had some effect in restoring quotations 
the latter part of the week was the news that Ger- 
many had asked the United States to take a hand 
in settling the reparations dispute and rumors that 
some such step might be undertaken by the Wash- 
ington authorities. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was firm, but not essentially 
changed; the range was narrow and demand moved 
between 464% and 4 65%: the range for cable 
transfers was 4 6424@4 65% and for sixty day bills 
4 6234@4 6314; trading was moderately active. 
Monday’s market was reactionary in character and 
there was a decline to 4 6324@4 65% for demand, 
tc 4 64@4 65%4 for cable transfers and to 4 6154@ 
4 63° for sixty days; less favorable foreign news and 
vasier cable rates from London were the prime 
factors in lowering rates. Increasing weakness de- 
veloped on Tuesday, so that demand declined to 
' 4 61324 @4 633%, cable transfers to 4 62@4 63% and 
sixty days to 4 59°4@4 6144. On Wednesday some 
irregularity was noted, with the trend still downward; 
the range for demand was 4 60@4 6234, for cable 
transfers 4 6014 @4 63, and for sixty days 4 577%@ 
4 60%; transactions assumed only moderate propor- 
tions. An improving tendency was noted on Thurs- 
day and as a result of better buying, also higher 
London ¢able rates, prices were marked up locally to 
4 62@4 64% for demand, to 4 62144 @4 651% for cable 
transfers and to 4 5944@4 62%4 for sixty days. On 
Friday trading was largely of a pre-holiday character 
and much of the time the market was at a standstill: 
consequently quotations were but little changed. 
Demand ranged at 4 6344@4 64, cable transfers at 
4 6414@4 6424 and sixty days at 4 6134@4 622%. 
Closing quotations were 4 6214 for sixty days, 4 643% 
for demand and 4 64% for cable transfers. Com- 
mercial sight bills finished at 4 641%, sixty days at 
4 613%, ninety days at 4 61, documents for payment 
(sixty days) at 4 6124, and seven-day grain bills at 





aa 


4 6334. Cotton and grain for payment closed at 
4 641 <¢. 

No gold arrivals were reported this week, but it is 
understood that consignments of the precious metal 
amounting to £4,000 ,000 are en route on the steamers 


Cedric and Olympic from England. 





In the Continental exchanges also the disillusion- 
ment regarding the German loan made itself felt 
for a while and strength and activity in the initial 
dealings were succeeded by irregularlty and a re- 
turn to lower levels; although later in the week a 
partial rally took place and some of the losses were 
regained. This is especially true of French currency, 
which after an advance of 15 points, to 7.63, a new 
high on the recent upswing, slumped sharply and 
receded to 7.35, with the final figure 7.42@7.44. It 
was reported that selling in London on the part of 
speculative interests was responsible for the break 
prompted by rumors that France had not abondoned 
her militant intentions of an invasion of the Ruhr dis- 
trict in the event of failure to come to terms with 
Germany regarding reparation settlements. Such a 
step is regarded as likely to be as disastrous for France 
as it would be for Germany. Antwerp franes moved 
in sympathy with Paris exchange. Reichsmarks 
shared in the general depression and the quotation 
moved down to 0.014,a loss of 7 points. Greek drach- 
ma, on the other hand, opened at 1.13, then rallied to 
1.35 on better political prospects although losing some 
of the advance at the close. In the Central Euro- 
pean currencies quotations moved at variance. 
Czechoslovakian crowns opened weak, but recov- 
ered and registered important closing gains. Ru- 
manian and F innish exchange remained _practi- 
cally unchanged, but Polish marks ruled heavy and 
broke to .00055. Italian lire maintained a relative- 
ly firm front and covered a range of 5.13@5.05. 
Early in the week considerable uneasiness was mapi- 
fested over the unsettling rumors from abroad regard- 
ing inability to arrive at an agreement on either the 
debt or reparations problems, and the active buying 
of the previous week was succeeded by a selling move- 
ment of sizable proportions; though it should be 
noted that much of the selling really emanated 
from abroad and quotations in the local market 
were largely a reflex of what was going on at import- 
ant European centres. In the latter part of the 
week the undercurrent of optimism which has been so 
much in evidence of late, reasserted itself and cur- 
rency values improved, but trading continued of 
small proporations, as traders were plainly unwilling 
to risk the taking of a definite position in the market 
under present unsettled conditions. Preparations for 
the Christmas holidays also served to accentuate the 
dulness and at the close business had dropped to 
almost negligible proporations. 

The London check rate in Paris finished at 62.46, 
against 63.55 last week. In New York sight bills on 
the French centre closed at 7.48, against 7.4814; 
cable transfers at 7.44, against 7.4914; commercial 
sight bills at 7.41, against 7.464%, nad commercial 
sixty days at 7.38, against 7.4314 a week ago. Ant- 
werp franes finished at 6.80 for checks and 6.81 for 
cable transfers, in comparison with 6.88/%4 and 6.891% 
last week. Closing rates for Berlin marks were 
0.0150 for both checks and cable transfers, as against 
0.0156 a week earlier. Austrian kronen are appar- 


ently unaffected by the variations in other currencies 
and remain at about 0.00014%, with the close 
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0.0001414, against 0.0001414 the preceding week. 


Lire finished the week at 5.111% for bankers’ sight bills 
This compares with 
Exchange on Czecho- 


and 5.121% for cable remittances. 
5.041% and 5.05% last week. 


slovacia closed at 3.12 against 3.06; on Bucunias at 
0.581% against 0.62; on Poland at 0.00058), against 
().00057, and on Finland at 2.50, against 2 


ago. 
1.21 for cable transfers. 
1.13 and 1.18. 





Last week the 


52 a week 


Greek exchange finished at 1.16 for checks and 


close was 


In the neutral exchanges, formerly so-called, the 
trend was sharply downward, and losses were more se- 
vere than in the case of the rates on the leading Con- 


tinental centres. 


Guilders lost 44 points to 39.55, 


while declines ranging from 25 to 35 points were regis- 


tered in the Scandinavian currencies, 


although some 


of the losses in the latter currencies were regained at 


the close. 
lost ground, but to a lesser extent. 


Swiss frances and Spanish pesetas also 
While the move- 


ment was in sympathy with that in sterling and 
the other Continental currencies, it was partly due 
to a cessation of the active buying noted a week 


ealier. 


Bankers’ sight on Amsterdam finished at 39.71, 
against 39.93; cable transfers at 39.82, against 40.02; 
commercial sight at 39.66, against 39.88, and com- 
mercial sixty days at 39.33, against 39.57 last week. 
The final figure for Swiss francs was 18.92 for bank- 


ers’ sight bills and 18.94 for cable remittances. 
week ago the close was 18.9514 and 19.9714. 


A 


Copen- 


hagen checks finished at 20.68 and cable transfers at 


20.72, against 20.85 and 20.89. 


Checks on Sweden 


closed at 26.96 and cable transfers at 27.00, against 
26.89 and 26.91, while checks on Norway finished at 
19.03 and cable transfers at 19.07, against 19.08 and 
19.21 the previous week. Spanish pesetas closed at 
15.74 for checks and 15.75 for cable transfers, 

comparison with 15.72 and 15.73 a week ago. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 16 TO DEC. 22 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in Untied States Money. 





’ Dec. 16.1 Dec. 18. 


Dec. 19.| Dec. 20. 


Dec. 21. 





$ 

000014] . 
0695 
.007133) . 
-029706) . 
.2088 

4.6501 
025113] .02 
0761 
000186) . 





Hongkong dollar... 
Mexican dollar... 


Tientsin or Pelyang) 
dollar 


(8. 8.) dollar... 
NORTH AMERICA— 


Canada, dollar 

Cuba a. 

Mexico, 

Newfoundland. dollar. ... 


SOUTH AMERICA— 
Srasntine: peso (gold)... . 


.994444| . 
999188) . 
.483125) . 
991719) . 


.8637 
.1205 
, .1240 
» Peso ‘ 8515 

















.5246 
.3077 
4892 
.5317 


.990781 
.999922 
48375 

.987969 


.8587 
.1184 


.991361 
0005 


48375 
989453 


8584 





.1252 
8491 


.1261 





.1179 





.8503 


5268 
5165 


.5354 
.5204 
.3088 
4897 
.5317 


.991632 
.999438 
4835 

.989297 


8594 
.1166 
.1267 
8506 





South American exchange quotations have 


been 


maintained and the undertone has been firm prac- 


tically throughout. 


The Argentine check rate fin- 





——_ | 


ished at 38 and cable transfers at 3814, against 381% 
and 3814 last week. For Brazil, however, weakness 
developed and the close was 11.75 for checks and 
12.00 for cable transfers, against 12.25 and 12.30. 
Chilean exchange was firm and finished at 13, 
against 1234, with Peru unchanged at 4 19. 

Far Eastern Exchange was quoted as follows: 
Hong Kong, 5234@53, against 5374@5414; Shanghai, 
7124@72, against 72144@72%; Yokohama, 48%@ 
4914, against 4854@49; Manila, 4934@50, against 
4934@495%; Singapore, 5444@5434, against 541%.@ 
5434; Bombay, 31@3114, against 3034@31, and 
Calcutta, 3114@31%, against 31144@31%%. 








The New York Clearing House banks in their 
operations with interior banking institutions, have 
gained $4,065,235 net in cash as a result of the cur- 
rency movements for the week ending Dec. 21. 
Their receipts from the interior have aggregated 
$5,029,735, while the shipments have reached $964,- 
200, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





se. | 


Gain or Loss 
Banks. ; 


Week ending Dec. 21. to Banks 


Ou of 
Banks. 





Banks’ interior movement $5,0 29,735) $934 £00'Gain $4,055,235 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





eaeveten | Aggregate .: 
Dec. 21. | Dec. 22. Sor Week. 


Saturday, | Monday 


; Wednesd’y, 
Dec. 16. | Dec. 18. 


Tuesday, 
Dec. 19. | Dec. 20. 























$ x $ ‘ < | z $ 
76,000,000! 95,000,000! 54 ,000,000!67 ,000,000!'68 ,000,000!6 1,000,000! Cr. 421,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Dec. 21 1922. 
Gold. 


Banks of 





Stiver. 








£ £ £ £ 
England _ _|127,444,21 re 444,219 128,431,144 
France - a -|146,811 oo 11 060 300 BT" Th ‘4 ‘ ,031 914 


Germany -_| 50, 
Aus -Hun - 10,944, 
oo 











587,988,848) 57,271,300645,260,148|585,353,958| 49,216,650 634,570,608 
Prev. week 587,880,772] 57,493,300.645,374,0721585,287,315| 49,330,650,634,617,965 


a Gold holdings of the Bank of France this year are exclusive of £74,574,682 
held abroad. 











A “LABOR” ARGUMENT FOR “THE LIVING 
WAGE.” 


About three months ago, the “Times” gave Mr. 
Gompers an opportunity to prove the existence of a 
widespread “conspiracy” not merely to resist labor 
encroachments but to break up its organizations or, 
as he puts it, to “destroy” labor. In a four-column 
article on Sept. 17 he stated his case, we may fairly 
assume, as well as it can be stated; but all he accom- 
plished was to produce evidence of a strong and na- 
tion-wide and growing propaganda for the open shop. 
Now the same journal has given opportunity to Mr. 
W. Jett Lauck to explain and uphold the “living. 
wage,” as an attainable thing and both an obligation 
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of and a benefit to society. In the “Times” of Dec. 
17 he occupied three columns, and, as he is the “ex- 
pert” economist vf one railway union, we may as- 
sume that he has done the utmost possible in favor of 
his contention. 

We must obviously start with a definition of the 
thing to be discussed. Fifteen years ago, says Mr. 
Lauck, an Australian judge defined the living wage 
as the least to meet the “normal needs of the average 
employee, regarded as a human being, living in a civ- 
ilized community,” and described this average worker 
as a married man with a wife and three dependent 
children. Now, says Mr. Lauck: 


“This definition has been accepted by the best 
authorities in this country. The living wage, as de- 
fined to the Railway Labor Board by representatives 
of the workers and as now generally accepted, is a 
wage sufficient to enable the lowest grade or un- 
skilled industrial worker to support himself, a wife 
and three dependent children, in health and decency 
and with reasonable comfort. The most authorita- 
tive studies distinguish three levels or standards of 
living among industrial workers: the pauper or pov- 
erty level, the minimum of subsistence level, and the 
minimum of health and comfort level.” 


In fairness to him, and as approaching the crux of 
the subject, we quote also Mr. Lauck’s opening para- 
graph: 


“The principle of the living wage may now be said 
to have been generally accepted by enlightened pub- 
lic opinion. Church organizations, without regard 
to denomination, statesmen, economists, publicists, 
the national industrial conferences of the last three 
years, arbitration boards and other wage adjustment 
agencies, including the Kansas Court of Industriai 
Relations, have sanctioned the living-wage principle. 
No individual, court, or organization in this country 
has had the courage to oppose openly the principle of 
the living wage.” 

Taken literally, this is true, and (aside from the 
mention of several organizations of very recent ori- 
gin) it has long been true. For “the principle” of a 
living wage is just this: that it is desirable, on all 
good and reasonable grounds, that all persons should 
be able to live like human beings with immortal souls, 
and that conditions “ought” to be such as to permit 
and produce this. Not a doubt of it, Mr. Lauck, and it 
was as true in 1776 as in 1922. The sole difficulty 
with your four-column demonstration is that it fails 
to demonstrate; it states a “principle” which nobody 
disputes, but to carry that into practice is the one 
great problem over which, whether realizing that fact 
or not, mankind are now struggling. 

If the “principle” alone sufficed, Mr. Lauck need 
not have said another word. But he seems dimly to 
realize that an aspiration and an objective are not 
an attainment, for he immediately proceeds to con- 
sider what he calls “technicalities” that have been 
put in the path. “The latest development of this 
character,” he says, “was the deplorable majority 
opinion handed down by the Railroad Labor Board” 
on Oct. 28, in which “the principle involved was con- 
sciously evaded.” The Board did call “a living wage” 
“a bit of mellifluous phraseology, well calculated to 
deceive the unthinking,” and in that the Board was 
right. “The foundation of this pronouncement,” 
says Mr. Lauck, “consisted of deliberate quibbling by 
the Board over the terms ‘a’ living wage and ‘the’ liv- 
ing wage.” Notso; there was neither quibble nor at- 
tempt to quibble. The crux lies in the practical dif- 
ference, in this matter, between what are called, as 





parts of speech, the indefinite “a” and the definite 


article “the.” The Lauck party err in taking one 
supposed family as a type of all and in assuming as 
real what is dubbed in labor circles “an American” 
standard of living. As an illustration, there might 
be two brothers, married and having three children, 
men of good character and as nearly duplicates as 
twins can be, working on the same job, and occupy- 
ing similar flats on the same city block; yet their 
wives might have different “faculty” on spending 
and managing and different notions as to what rea- 
sonable living requires, and the children might differ, 
and what we call misfortune (sickness and other- 
wise) might visit them unequally. It is possible to 
select some one family and to investigate, with a 
careful study of every factor bearing on the case, how 
large a wage, at present commodity prices, will fur- 
nish a reasonable living, although, even in this one 
instance, there is neither fixity nor agreement uporm 
what is “reasonable.” But when we have finished: 
we have obtained a theory, and if we seek to apply it 
to practice it is as if we attempted a general measur- 
ing with a yard stick which kept lengthening and 
shortening itself in an uncontrollable and unforesee- 
able manner. Many varying conditions affect neces- 
sary expenses (not to mention the unthrifty ones) 
and the purchasing power of the dollar also varies 
according to the hand that spends it. Hence, there is 
no such thing as “a” uniform living wage, applicable 
everywhere, even in a single industry, and for like 
reasons there is no uniform “saving” wage. 

Against the Labor Board’s action in October Mr. 
Lauck complains that “dire prophecies were vividly 
set forth as to the financial ruin of the railroads and 
the general collapse of our basic industries if the 
living wage was adopted.” In contrast, in the pre- 
tended arbitrations of railway wages, some years ago, 
the only question considered was what the men 
“ought” to have and the question what the roads 
could pay was dismissed as aliunde; similarly, those 
who now call loudly for lower carrying rates (and 
the need of lower rates is undeniable) show indiffer- 
ence, or, at least, a lack of thought, as to what may 
happen to the roads. Bills to force rates down are 
talked of and even presented ; but the roads must live, 
either as self-supporting or as carried on top of the 
other tax-loads of the country, or they must break 
down—here are the three grimly-fixed courses be 
tween which the choice must be made, voluntarily or 
by sheer drifting. Is it of no consequence, or of neg- 
ligible consequence, what befalls the roads? When 
they break it will be almost as if the ground failed 
beneath our feet. 

Our trouble is the old one. When the exchange 
able power of the dollar falls and prices are rising 
trade is brisk, a hectic flush of seeming prosperity 
comes on, there is a “boom,” and everybody is happy. 
The slide down into “Avernus” is easy, the climb out 
is difficult and character-trying. Labor kicks and 
screams against deflation as applied to the number 
of its wage dollars, because failing to perceive (or, at 
least, to recognize and admit) two immovable facts: 
(1) that no industrial place, and no single industry 
in all places, can force increase in the number of its 
dollars without the like attempt being successfully 
made elsewhere, so that blow answers blow; (2) that 
increasing wages is in effect a decrease of them, and 
wage deflation is really wage inflation. This sounds 
like a paradox and almost like a contradiction; but 
the meaning is that as nominal wages on a large scale 
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go up or down commodity prices follow, the power 
of the wage dollars being inversely as their number, 
because labor is much the largest factor in all com- 
modity costs. Mr. Lauck argues that industry can 
afford to pay a living wage and that opponents of it 
neglect “the profit side,” for a living wage would in- 
crease efficiency and would also cut the social bur- 
den of relieving misery which flows from wages un- 
duly low. This is traveling around the circle again. 
It is not true that high wages produce higher effi- 
ciency, though efficiency can and should produce 
higher wages; and it is true that the low wage is low 
because the dollar is so feeble in buying. 








WHY CRUDE RUBBER PRICES HAVE AD- 
VANCED. 

With but minor upward swings in the movement, 
the price of spot crude rubber at New York (stand- 
ard ribbed smoked sheets) declined steadily from 
around 20 cents a pound in January 1922 to an aver- 
age of but slightly under 14 cents in September. 
Rubber had suffered from economic conditions so 
long that the trade had lost heart. Prices had been 
falling ever since the war. Production had been go- 
ing on faster than consumption. Imports were arriv- 
ing in advance of demand. Large stocks were accu- 
mulating the world over and rubber producers and 
owners of stocks saw but little hope in the future. 

Since September an almost unbroken rise has 
taken place which has carried the price up to around 
28 cents a pound. It will be of interest to review the 
factors that have contributed to bring about this 
transformation which in the brief period of three 
months has doubled the price, raising it to a point 
higher than it has been for two years. 

The general impression is that the so-called “Stev- 
enson Plan” for compulsory control of rubber pro- 
duction through price-fixing has been the controlling 
factor in the price advance. Apparent confirmation 
of this view is found in the fact that the price began 
to rise aS soon as it became evident the plan was go- 
ing to be adopted—the price reaching its present 
level, which corresponds closely to the minimum 
price aimed at by the framers of the plan—shortly 
after it became a law. In other words, the market 
has been discounting the effect of a scheme which 
cannot begin to show results for some weeks or 
months to come. 

The Stevenson Plan is contained in a Supplemen- 
tary Report to the British Parliament, presented in 
October 1922, by the “Committee Appointed by the 
Secretary of State for the Colonies, to Investigate 
and Report upon the Present Rubber Situation in 
British Colonies and Protectorates,” of which Sir 
James Stevenson is the Chairman. The text of* this 
report is reprinted in another part of this issue. The 
recommendations it carries have been ratified by 
Parliament, the British Colonial Office, the Govern- 
ments of the Federated. Malay States, the Straits 
Settlements and of Ceylon. 

Briefly described, the scheme adopts, as a stand- 
ard of production, the actual output of each producer 
during the twelve months from Nov. 1 1919 to Oct. 31 
1920. It seeks to bring about a curtailment of that 
standard production by 40% during 1923 by the im- 
position of a penalty upon each producer who shall, 
in the coming months, produce for export more than 
the 60% of the’standard amount of 1919-1920 allot- 
ted him to export. This is done by an over-all export 
duty amounting to 4 pence a pound should he export 





65% of his allowance—the duty increasing by pro- 
gressive degrees to 12 pence, should he export 100% 
of his standard allowance. 

The plan provides for moving the standard export- 
able amount up or down as the price of standard 
ribbed smoked sheets in London fluctuates. The 
minimum is placed at 15 pence and should the price 
of rubber average that figure during a three months 
period, the standard exportable quantity is automat- 
ically raised 5% for the next quarter. Similarly, if 
the price is maintained at an average of 18 pence for 
a like period, the standard exportable amount is 
automatically raised 10% for the ensuing quarter. 

It is further provided that, should 70% of the 
standard production prove too high, and if the price 
of rubber has not averaged 12 pence a pound, the 
standard that may be exported at the minimum duty 
shall be reduced to 55%. If this reduction is still 
found insufficient to raise the price to 15 pence, the 
standard shall then be further reduced, and so on, by 
5% reductions, until an average price of 15 pence a 
pound is secured. This corresponds, practically, 
with the present New York price. 

Numerous have been the estimates made of the 
probable effect of the operation of the Stevenson 
Plan—many pointing to a prospective shortage of 
rubber within the next year. A fair sample of this 
view is seen in the analysis of one of the London eco 
nomic journals (The Statist, Nov. 18), which esti- 
mates that, under the plan, the total prospective vis- 
ible supply of rubber from all sources and at the 15 
pence price will not exceed 265,000 tons for 1923, plus 
any prcentage that may be released during the year, 
and that the world’s requirements will amount ap- 
proximately to between 582,000 and 391,000 tons. 

If such estimates are reliable it is evident that a 
production shortage must come about and that the 
existing surplus stocks of rubber will be wiped out 
in 1923. As one of the New York brokerage houses 
puts it in a circular letter to its customers, “It would, 
therefore, appear that those buyers are likely to fare 
best who secure as much as possible of their require- 
ments early.” : 

In this country, as appears from the views of many 
prominent manufacturers and crude rubber mer- 
chants, the plan has been none too favorably re- 
ceived, though apathy is indicated in many quarters. 
It is claimed by some that any plan of compulsory 
restriction of the output and price-fixing of any com- 
modity is an uneconomic infringement upon natural 
laws which, alone, should govern. Many claim that 
“turn and turn about” is fair play—that the British 
companies were relentless in their price demands 
when they had their innings a few years ago—in- 
nings that put fortunes into the pockets of many of 
their stockholders—and that America paid the price 
without a murmur. Some compare the move with 
the “buy a bale” cry of the South when cotton was 
in the doldrums—some sound the alarm that, if 
pushed too far, other grades than the plantation 
sheets from the Hevea might be found available for 
many purposes, and that the use of reclaimed rubber 
might be largely increased. 

The view has also been expressed that Great Brit- 
ain his distinctly “fallen down” in its management 
of her rubber industry—that the day has passed 
when large companies with high overhead expenses 
can hope to compete with the Chinese of the Malay 
Peninsula who can, and are now, producing rubber 
at a cost which enables them to live where a British 
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company would starve, and that the Chinese and na- 
tive owned rubber plantation will be the logical fu- 
ture outcome. It is contended, furthermore, that 
this condition is now gradually taking place—that 
the Straits Chinaman is keen to pick up bargains in 
British owned plantations that have gone to the wall. 
In no quarter, however, is seen any desire on the part 
of American capital to enter the plantation industry 
in competition with the interests now in control— 
British, Dutch or Chinese. America seems content 
to rest with its trifling interest in rubber planta- 
tions. 

The feeling in the United States is so strong that 
something detrimental to its interests may happen 
under the Stevenson restriction plan that, in an en- 
deavor to remove existing objections, a delegation 
from the Rubber Growers’ Association of London is 
expected to arrive in New York in January to discuss 
the whole question with the members of the Rubber 
Association of America. 

It took Great Britain something more than two 
years to arrive at the present rubber curtailment 
program and it is held in many American quarters 
that it is now too late, or rather, that no curtailment 
plan is now needed and that its operation may be pro- 
ductive of more harm than good. Those who take 
this position attribute the general price advance to 
the gradual wiping out of the stocks of rubber that 
had been steadily accumulating for several years 
and which, as late as six months ago, were regarded 
as almost hopeless. The published reports of the 
Rubber Association of America tell a different story 
now than then, and they tell also that, month by 
month, more rubber is being consumed in our facto- 
ries than is arriving from overseas. Herein is seen a 
more potent reason for the price advance than in the 
probable operation of the Stevenson Plan. 

In a large measure the improved condition has 
been due to the increased demand for tires, brought 
about, in part, by revived business conditions in 
general, but more particularly by the great reduc- 
tion in prices, amounting to 54% in the case of the 
large sizes of cord tires. The effect of these condi- 
tions is seen in the increased tire demand, resulting 
in an augmented production during the year which 
ended Oct. 1 1922, of 30% in casings, 23% in tubes 
and as high as 80% in solid tires. With the advance 
in tire prices now setting in this condition may be 
somewhat modified. 

The third factor is found in the interest which has 
recently attached to experiments in new uses for 
liquid rubber latex. Prior to a few months ago all 
plantation rubber was coagulated and manufactured 
into the sheets of commerce before being exported 
from the points of origin. Of late, however, there 
has been a limited export to this country and Europe 
of rubber latex treated with a small amount of am- 
monia to prevent coagulation. Only a few hundred 
tons of latex has yet found its way into the United 
States and its use has been almost entirely experi- 
mental——largely in paper-making, where, it is ex- 
pected, a large field for its use may be opened. 

The impetus given to the crude rubber industry as 
a result of the revival of the tire industry and the 
eradual reduction of the surplus is positive and tan. 
gible and is sufficient to place that industry on a 
more substantial basis than it has enjoyed for sev- 
eral years. The latex factor, however, is but a po- 
tentiality at the present time, though enough of a 
potentiality that developments will be closely 





watched. The world has long been looking for large 
new uses for rubber and it may be possible that this 
has been, or will be, found in the business of paper 
manufacture. The doubt expressed regarding. the 
effect of the Stevenson Plan may be dispelled when 
the rubber men of London sit down to a conference 
with the rubber manufacturers of the United States. 
If the latter fear that .a real shortage may result, 
strenuous measures are likely to be insisted upon to 
prevent such an occurrence. 








MR. JAMES M. BECK ON THE CONSTITUTION 
OF THE UNITED STATES. 

The three addresses on the Constitution of the 
United States delivered by Mr. Beck, the Solicitor- 
General of the United States, in Gray’s Inn, London, 
in June last are now brought out in a book by Doraa. 

Their importance is indicated by the terms in 
which Earl Balfour introduced him. After referring 
to “the epoch-making character” of his earlier work, 
he said: ‘To-day he comes before us as neither judge 
nor advocate, but historian: and he offers to guide us 
through one of the most important and interesting 
enterprises in which our common race has ever been 
engaged.” 

Mr. Beck’s theme was The Genesis, the Formula- 
tion, and the Fundamental Philosophy of the Consti- 
tution. The addresses are brief and distinct; and 
while the author says their brevity did not permit his 
going deeply or exhaustively into his subject, he has 
not failed to bring to light some important and, 
probably, not generally known facts in connection 
with each division of his subject. 

For example, in the address on the Genesis of the 
Constitution, he quotes Edmund Burke’s characteri- 
zation of the colonists: “In other countries the peo- 
ple, more simple,and of a less mercurial cast, judge 
of an ill-principle in government only by an actual 
grievance; here they anticipate the evil and judge of 
the pressure of the grievance by the badness of the 
principle.” Then he points out that these hardy pio- 
neers were the privileged heirs of the great political 
traditions of England founded upon the Common 
Law, and that they applied to this the genius and. 
sense for constitutionalism which their colonial con- 
ditions had developed. | 

The immediate situation was not unlike that of the 
world to-day. A great war had devastated the coun- 
try. As Washington said: “The whole world was in 
an uproar.” The thirteen Colonies were small and 
remote, but they were sharers in the demoralization 
to the full. Impoverished in resources, stripped of 
the flower of their youth, complete disintegration had 
set in. Credit was gone, business paralyzed, lawless- 
ness triumphant, and not only between class and 
class, but between State and State there were sharp 
controversies and an alarming diversity of spirit. 
The first Continental Congress that met in 1774 had 
no thought of founding a central Government or of 
separating from England. They met to defend their 
constitutional rights. The American Commonwealth 
began with the clash at Lexington and Concord. It 
had no head, no authority, and no union, and nearly 
defeated Washington’s plans. The first articles of 
confederation were drafted in 1776, but were not 
finally adopted till March 1781, when the war was 
nearly over. 

With the close of the war, Nov. 


50 1782, Congress 


found itself with no money and no power or real 
It quickly began to break up. Only fif- 


authority. 
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teen members representing seven Colonies remained 
to transact the business of the new nation. Its calls 
to the States for money were little heeded; it faced 
$2,400,000 interest due on the foreign debt; and a re- 
volt broke out in the army which only Washington’s 
personal appeal subdued. Things went from bad to 
worse. Shay’s rebellion broke out in Massachusetts 
and spread to other States. Chaos seemed to have 
come. In October 1785 Washington wrote from Mt. 
Vernon: “I have beheld no day since the commence- 
ment of hostilities that I thought our liberties in such 
danger as at present. It was but the other day that 
we were shedding our blood to obtain the Constitu- 
tions under which we now live, and now we are un- 
sheathing our swords to overturn them.” At his sug- 
gestion, following a conference of a few earnest men 
at Mt. Vernon, a convention ultimately assembled in 
Philadelphia in May 1787, to “devise provision to ren- 
der the Constitution of the Federal Government ade- 
quate to the exigencies.” 

The term “Constitution” had first been suggested 
by Sir Edwin Sandys for the use of the Virginia Col- 
ony in 1609. The idea of local self-government had 
been developing from the first in all the Colonies. 
Union was long desired. It was first suggested by 
William Penn in 1643, and again by Franklin in 1754. 
When the Convention opened various plans of a Con- 
stitution were at once presented. The Virginia dele- 
gation brought outlines of a new Constitution em- 
bodying a scheme of double sovereignty, drawn by 
Madison in accord with the suggestion of Peletiah 
Webster, a Philadelphia merchant, published four 
years before. Pennsylvania’s delegates approved it. 
Charles Pinckney of South Carolina offered a plan 
which proved the embryo of the future document. 
Washington urged a strong federated union on the 
ground that a mere league would not suffice, and his 
influence was eventually decisive. He said, before 
the Convention opened: “It is too probable that no 
plan that we propose will be adopted. Perhaps an- 
other dreadful conflict is to be sustained. If to 
please the people, we offer what we ourselves disap- 
prove, how can we afterwards defend our work? Let 
us raise a standard to which the wise and just can 
repair. The event is in the hand of God.” 

The debate was so bitter and the danger of the Con- 
vention breaking up so great that on June 28th 
Franklin made a moving appeal, calling attention to 
the fact that in their search in ancient history and 
among modern States for a suitable model they found 
themselves hopelessly in the dark, and that they had 
forgotten God. “I have lived,” he said, “a long time, 
and the longer I live, the more convincing proofs I 
see that God governs in the affairs of men.” He 
begged that prayers should be daily offered for Di- 
vine guidance. 

After a session of 81 continuous days, on the 15th 
of September the Constitution was adopted subject 
to the approval of the States. It consisted of 4,000 
words. Lord Bryce says: “History knows few in- 
struments which in so few words lay down equally 
momentous rules on a vast range of matters of the 
highest importance and complexity.” 

Even including the 19 amendments, after 135 years 
of development, it does not exceed 7,000 words. 
Franklin secured the final signatures of the delegates 
by his appeal, in which he said: “There are several 
parts which I do not at present approve, but I am not 
sure that I shall never approve them. I consent to 
this Constitution because I expect no better, and be- 





cause I am not sure it is not the best.” He said he 
would keep his objections to himself outside of that 
hall,* and he hoped all would do so, for “if returning 
to our constituents we were to report our objections 
in order to gain partisans, we might prevent its being 
generally received.” As a matter of fact, only three 
States ratified at once, and the necessary nine were 
only had after nearly a year; it was three years be- 
fore all thirteen came in. Two had stood out even 
after it was in operation. The first ten amendments 
were made to secure the conditional votes, and but 
nine have been added since then. Commentary has 
only been necessary by the Supreme Court, “for 
adapting the meaning to the ever-changing condi- 
tions of human life.” 

The Essential Principles of the Constitution Mr. 
Beck considers to be: First, Representative Gov- 
ernment. Its makers were practical men and were 
wearied with the doctrinaires of democracy as mean- 
ing the power of the people to legislate directly and 
without representatives. They gave no hint of a ref- 
erendum or initiative; even amendments must be 
proposed by two-thirds of the House and the Senate, 
and then required three-fourths of the States to rat- 
ify. The conception of democracy has changed much 
since then, and to-day representatives are considered 
only mouthpieces of the people who select them. Time 
may yet justify the conception of the framers. The 
departure is certainly great. 

Second: The most novel feature is the dual form 
of government. Previously it had not been thought 
possible to divide sovereignty, as it is done between 
the central Government and the States. To adjust 
this to the necessities of business has taken the con- 
structive genius of the Supreme Court, especially in 
inter-State commerce. The inevitable tendency is 
toward centralization. Without this dual form of 
government the Constitution would long since have 
broken down. 

Third: The guaranty of individual liberty 
through constitutional limitations. Hitherto the 
“liberties” of the people were held as a special 
grant of the Sovereign or the State. The framers 
held that the people have certain “inalienable 
rights,” which could not be taken away. Their con- 
ception of individualism enforced in courts of law as 
against executive and legislatures was wholly new. 
By virtue of his inherent and God-given dignity as a 
human soul a man has rights, such as freedom of the 
Press, liberty of speech, property rights, and reli- 
gious freedom, which even a hundred millions of 
people cannot rightfully take away. The free com- 
petition of man and man, the nobility of labor, the 
right to work, free from the tyranny cf State or 
class, was their Gospel. Socialism was as abhorrent 
to them as was Absolutism. 

Fourth: An Independent Judiciary. This is the 
balance wheel of the Constitution and must be be- 
yond the possibility of attack. The nation is founded 
on the rock of property 1ights and the sanctity of con- 
tracts. The guaranty is as old as the Magna Charta; 
“due process of law” is but a paraphrase of “the law 
of the land,” without which no freeman could be de- 
prived of his possessions. With unbroken success 
the Supreme Court has discharged the difficult and 
most delicate duty of preserving the balance of power 
in the Government, and has stood as the idea and 
model to keep alive the sense of constitutional jus- 
tice in the people and their representatives, which 





*The sessions were all with closed doors and the pledge of secrecy. 
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cannot be left to the courts, and without which the 
nation cannot stand. 

Fifth: The System of Governmental checks and 
balances. This stands as the brake upon precipitate 
action and the negation of unrestrained democracy. 
It marks the spirit of restraint which the framers 
imposed for themselves. If at times it seems to stand 
in the way of the people’s desire for immediate ac- 
tion there will doubtless be found ways of expression. 

Sixth: Joint power of the Senate and the Execu- 
tives over foreign relations. Though this may at 
times lead to regrettable embarrassments, it is not 
only wise for us, but for the best interests of others, 
and even in the face of disturbance should not be 
changed. So far Mr. Beck. 

The “Yale Review” says that “the great contribu- 
tion of America to History has been political—an ex- 
periment in government.” It then comments: “Over- 
emphasis of the importance of this experiment has 
led us from a conception of liberty wherein the per- 
sonal rights of the individual were the supreme care 
of the State, to a conception wherein the individual 
has no personal rights. Society has become the chief 
care. From the ideal of as little government as pos- 
sible we have passed to the ideal of as much govern- 
ment as possible. The responsibility of the individ- 
ual gives place to the responsibility of the State.” 

Then it quotes from the distinguished writer and 
critic, L. P. Jacks, the editor of the “Hibbard Jour- 
nal”: “Treat man after the mind of Christ, as a be- 
ing whose first need is light, and whose second need 
is for government, and you will find that as his need 
for light is progressively satisfied, his progressive 
need for government will progressively diminish.” 

America needs this reminder to-day. Only so shall 
we not only save Democracy, but we shall save both 
the man and the State. 








GOVERNMENTAL ESTIMATING. 


The statement in the President’s Budget Message 
that the deficit on June 30 1923 was estimated at 
$274,000,000, no doubt came as a distinct surprise to 
many. A much larger deficit appeared to be in pros- 
pect. In fact, a great deal of publicity had been given 
to figures promulgated by the Government last July 
forecasting that the deficit would be about $700,000,- 
000. How can we account for this vast difference in 
estimates made within five months of each other? 

It will be well to go back and review the various 
estimates put forth for the fiscal year 1923. The 
first of these appeared in the Budget submitted by 
the President on Dec. 5 1921. At that time the esti- 
mated receipts were $3,338,000,000, and the estimated 
expenditures $3,506,000,000, thus indicating a deficit 
of $168,000,000. Eight months later, early in July, 
at the second annual business meeting of the busi- 
ness organization of the Government, the President 
gave out revised estimates showing prospective re- 
ceipts at $3,074,000,000, and prospective expendi- 
tures at $3,771,000,000, thus indicating a deficit on 
June 30 1923 of $697,000,000. From information 
contained in the 1924 Budget, it now appears that 
the sum of $125,000,000 should have been added to the 
estimated expenditures for 1923 to cover the repay- 
ment of discount accruals on War Savings Stamps, 
series of 1918, which become due on Jan. 1 1925. 
The prospective deficit, therefore, last July should 
have been stated as $822,000,000. Five nonths later, 
upon the submission of the Budget of 1924 to Con- 
gress by the President on Dec. 4 1922, the estimated 


receipts for the fiscal year 1923 are placed at $3,430,- 
000,000, and the estimated expenditures at $3,704,- 
000,000, leaving a prospective deficit of $274,000,000. 
In these latter figures for expenditures the item of 
$125,000,000 above referred to is included. The real 
difference, therefore, between the July estimate and 
the December estimate is $548,000,000. 

How can we rationally account for this sudden in- 
crease in the estimates of receipts, and decrease in 
the estimates of expenditures? The increase in the 
estimated receipts cannot be accounted for solely on 
the ground of the stimulation of revenue collections 
and larger customs revenue due to the operation of 
the new tariff law. Nor can the greatly reduced es- 
timate of expenditures be taken as reflecting extra 
pressure by the Executive for economy and efficiency 
in Governmental expenditures. This pressure was 
in full force during the eight months prior to July 1, 
when the estimated expenditures for 1923 were 
placed at a much higher figure. 

The real cause of these wide discrepancies in the 
Government figures would seem to be unscientific es- 
timating in general and a lack of appreciation of the 
importance of Governmental estimates of this char- 
acter. Prior to the adoption of the Budget system 
the Executive branch of the Government never at- 
tempted to formulate a financial progrm. Certain 
financial information was from time to time given to 
Congress and to the public, but there was no con- 
scious effort at co-operation, and no concentration 
of responsibility for financial operations. Esti- 
mates of receipts and of expenditures were not taken 
seriously. It had been the practice for years—as a 
study of the figures themselves will show—for the 
officials of the various departments and establish- 
ments to put their estimates of receipts too low, and 
their estimates of expenditures too high. This was 
done on the one hand apparently to shun responsi- 
bility for revenues failing to come up to their esti- 
mates and on the other to a tendency to magnify 
their expenditure needs by estimating beyond the ac- 
tual requirements. 

This state of mind on the part of Government offi- 
cials has continued during the Budget system. The 
Budget, being largely an instrument of publicity in 
national finance, immediately lays bare any such 
weakness, and the enforcement of Budget procedure 
will no doubt bring about in the near future a new 
point of view in Government estimates. It is pointed 
out that the estimates of receipts and expenditures 
by the officials of the British Government, taken 
over a period of years, show a remarkable approxima- 
tion to the actual receipts and expenditures. This 
extraordinary skill in making estimates is ascribed 
to years of conscientious effort under a strong system 
of financial control. It is for this reason that finan- 
cial statements issued by the British Government 
have gained the respect of the world. 

Unless our estimates of receipts and expenditures 
are honestly and skillfully made, and the cumulative 
experience of prior years is brought to bear upon 
them, they will never have any real value either to in- 
form the public with reference to national financial 
operations, or to furnish to the President the de- 
signed instrument of financial control. It is easy 
enough to compile figures to meet particular circum- 
stances, juggling an item here and an item there, in 
order that a desired showing may be made for a 
given occasion. But real estimates—estimates which 





will stand the test of close scrutiny many months af- 
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ter they are made—are difficult of attainment, and 
yet are imperative in this instance. Furthermore, 
when once reached they carry their own reward to 
those who have conscientiously labored to forecast a 
true picture of financial operations. 








Current Events and Discussions 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Aggregate increases of $77,500,000 in Federal Reserve 
note circulation and a reduction of $28,200,000 in reserves 
are shown in the Federal Reserve Board’s weekly bank state- 
ment issued as at close of business on Dee. 20 1922 and 
which deals with the results for the 12 Federal Reserve 
banks combined. Besides increasing their note circulation 
the Reserve banks paid out $15,300,000 of gold and $12,- 
900 ,000 of other reserve cash to meet the customary currency 
requirements of the holiday trade. Deposits show an 
increase of $20,800,000 for the week and the reserve ratio 
declined from 75.1 to 72.8%. After noting these facts the 
Federal Reserve Board proceeds as follows: 

The week saw a large volume of Government operations, including the 
collection of the last installment of income and profits taxes, the reduction 
of large amounts of Victory notes and Treasury certificates, the payment 
of interest on the first Liberty bonds and Victory notes and the issuance 
of new series of Treasury certificates and Treasury notes. 

Member bank borrowings from the Reserve banks show a reduction of 
$44,200,000 for the week, of which $29,900,000 represents a decline in 
paper secured by Government obligations and $14,300,000 a reduction in 
other discounts. Acceptance holdings declined by $10,800,000. As a 
consequence of the large-scale Treasury operations, Reserve Bank holdings 
of Treasury certificates, other than Pittman certificates, show an increase 
of $123,600,000, of which $57,500,000 represent special certificates issued 
to cover advances to the Government pending collection of income tax 
checks and other funds from depositary institutions. 

Gold reserves show increases as follows: $15,600,000 for the New York 
bank, $4,800,000 for the Cleveland bank, $4,400,000 for the Minneapolis 
bank and $3,000,000 for the Dallas bank. Reductions in gold reserves 
are shown for the remaining eight banks. The largest reduction is $9,300.,- 
000, as reported by the Kansas City bank. The Chicago bank reports a 
decrease of $8,000,000, while Boston and St. Louis report each a decrease 
of $7,500,000. 

Holdings of paper secured by Government obligations decreased from 
$344,800,000 to $314,900,000. Of the total held last Wednesday $202,- 
200,000, or 64.2%, were secured by United States bonds, $1,800,000, or 
0.6%, by Victory notes, $98,900,000, or 31.4% by Treasury notes and 
$12,000,000, or 3.8% by Treasury certificates, compared with $191 ,800,000, 
$4,700,000, $3139,800,000 and $8,500,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last vear will be found on 
subsequent pages, namely, pages 2771 and 2772. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks on Dec. 20 1922 as compared with a week 
and a year ago follows: 





Increase (+) or Decrease (—) 


Since 
Dec. 13 1922. Dec. 21 1921. 

eee senerves..........'..-. witha ._.— $28,200,000 +$163,600,000 
CE ewee Ea —15,300,000 + 174,900,000 
‘Zuens Carmeees aeeete..............-._-... +29,000,000  —-264,700,000 
Discounted bills, total_.._.__._.______. —44,200 ,000 — 09,100,000 
Secured by U.S. Govt. obligations.____ —29,900,000 ——188 900,000 
Other bills discounted.______._._____. —-14,300,000 -—420,200,000 
Purchased bills_-___- SE Es GRE ES 10,800,000 + 125,200,000 
United States securities, total ...-.-. +124,000,000 + 219,500,000 
AES + 4,900,000 + 123,900,000 
Pittman certificates___________ : . -—4,500,000 —105, 500,000 
Other Treasury certificates _ _....-. +123,600,000 + 201,100,000 
Re aA a a + 20,800,000 + 97,200,000 
Members’ reserve deposits.___._________. + 22,400,000 + 136,600,000 
Government deposite_._.............__- — 16,400,000 — 48,200,000 
Ce uma + 14,800,000 +8,800,000 
Federal Reserve notes in circulation._____. +77.500.000 +9,200,000 
F. R. Bank notes in circulation, net liability —4,000,.000 —70,200,000 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 


Aggregate increases of $102,000,000 in net demand de- 
posits, apparently in anticipation of income tax payments 
due on Dee. 15, accompanied by a decrease of $54,000 ,000 
in borrowings from the Federal Reserve Banks, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition on Dee. 13 of 784 member banks in leading cities. 
It should be noted that the figures of these member banks 
are always a week behind those for the Reserve banks them- 
selves. 

As against reductions of $9,000,000 in loans secured by 
Government obligations and of $24,000,000 in loans secured 
by stocks and bonds, other loans and discounts, mainly of 
a commercial and industrial character, show an increase of 
$44,000,000. Under the head of investments the banks 
report reductions of $14,000,000 in United States bonds and 
of $6,000,000 in Treasury certificates, as against increases 
of $4,000,000 in other Government securities and of $9 ,000,- 





report an increase of $35,000,000 in commercial loans, largely 
offset by reduction in loans secured by Government and 
corporate obligations, and a reduction of $12,000,000 in 


Government securities, as against an increase of $6,000,000 
in other securities. Total loans and investments of the 
reporting institutions are shown $4,000,000 larger than the 
week before, while those of the New York City banks were 
$2,000,000 less. 

Total accommodation of the reporting institutions at the 
Federal Reserve banks declined from $450,000,000 to $396,- 
000,000, or from 2.9 to 2.5% of their combined loans and 
investments. For the member banks in New York City a 
decrease from $158,.000,000 to $125,000,000 in accommoda- 
tion at the local Reserve bank and from 3.2 to 2.5% in the 
ratio of accommodation is noted. 

As against the above noted increase in net demand de- 
posits, Government deposits of the reporting institutions fell 
off $11.000.000 and time deposits about $4,000,000. The 
New York City banks report an inerease of $23,000,000 in 
their net demand deposits, as against a reduction of $2,000,- 
000 in time deposits and a nominal change in Government 
deposits. A reduction of $32,000,000 in reserve balances 
with the Federal Reserve banks is shown, of which $30,000,- 
000 represents a decrease in the reserve balances of the New 
York City banks. Cash in vault, largely Federal Reserve 
notes, on the other hand, shows an increase of $11,000,000, 
of which $5,000,000 is reported by the banks in New York 
City. On a subsequent page—that is, on page 2//2—we 
give the figures in full contained in this latest weekly return 
of the member banks of the Reserve System. In the follow- 
ing is furnished a summary of the changes in the principal 
items as compared with a week and a year ago: 
Increase or Decrease 

Since 
Dec. 14 1921 
$—46.000.000 
—210,000,000 
+ 526,000,000 
—362,000.000 
+1,050.000,000 


+549 000,000 
—134,000.000 


Dec. 6 1922. 

Loans and discounts——total____- _ +$11,000,000 
Secured by U.S. Government obligations —9,000,000 
Secured by stocks and bonds_-_ — 24,000,000 
fA GSE EE ee a 

Investments, total____. _...--.. ——7,000,000 
United States bonds. - _. —14,000,000 
Victory notes_- + 2,000,000 


United States Treasury notes________-_-~- + 2,000,000 +535,000.000 
Treasury certificates.............-.... — 000 ,0O00 ——82 ,000 ,000 
Other stocks and bonds______._--.-... +9,000,000 + 182,000,000 
Reserve balances with F. R. banks_.---- —32 ,000 ,000 + 114,000,000 
Cash in vault........ hina Sue eaten ee ee + 11,000,000 — 9,000 ,006 
Government deposits_._...........-.----- —11,000,000 + 36,000,000 
Net demand deposits____________.___... + 102,000,000 + 773,900 000 
"eee 1 Gaeees.. .. « hd ddnceecs os —4 ,000 ,000 +711,000,000 
Total accommodation at F. R. Banks__._. —54,.000.000 —-267 ,000,000 





_— — 


J.P. UORGAN & CO. AND T .W. LAMONT ON IMPOSSI- 
BILITY OF GERMAN LOAN AT PRESENT— 
ATTITUDE TOWARD FRANCE, 

In view of the fanciful reports which have been cur- 
rent during the past few weeks concerning the floating of a 
huge international loan for Germany, the statements which 
have come this week from J. P. Morgan & Co. and from 
Thomas W. Lamont of that firm are of moment as imparting 
a clear concept of the attitude of banking interests here to- 
ward the German loan question. The statement of J. P. Mor- 
gan & Co., issued on Dee. 17, dealt with a call made upon Mr. 
Morgan on the 16th inst. by Dr. Otto Wiedfeldt, the German 
Ambassador, and indicates that the latter in broaching the 
loan question was informed that “matters had manifestly 
reached such a point that it was not possible for us to discuss 
or consider a loan to Germany unless and until the repara- 
tions question was settled.” The following is the firm’s 
statement: 


Dr. Otto Wiedfelt, the German Ambassador, called on Mr. Morgan on Sat- 
urday to make inquiry as to the possibility of our undertaking to assist in 
floating a large, so-called international loan to Germany. In his reply Mr. 
Morgan adverted to the statement that he had made following the sittings of 
the Bankers’ Committee last June, and in effect told the Ambassador that our 
position was exactly the same as it was then. He informed him that while we 
great!y desire to be of service to the general situation, nevertheless matters 
had manifestly reached such a point that it was not possible for us to discuss 
or to consider a loan tc Germany unless and until the reparations question 
was settled. 





Mr. Lamount’s statements in the matter were made at a din- 
ner of the Council on Foreign Relations, held in this city on 
the evening of Dec. 19, at which ex-Senator Root presided. 
and at which addresses were made by Albert Thomas, the 
well-known French labor expert; Walker D. Hines, formerly 
Administrator of the Railways of the United States, and 
John Foster Dulles, Counsel to the American delegation at 
the Paris Peace Conference. Mr. Thomas alluded to the 
statement of J. P. Morgan & Co., which had just appeared in 





000 in other investments. Member banks in New York City 








the public press and which we give above. By inference, Mr. 
Thomas inquired as to the fuller meaning of this statement. 
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Senator Root thereupon called upon Mr. Lamont to speak in- 
formally on the matter, and his remarks in substance are 
given further below. Referring to the reasons why the float- 
ing of a German loan is impossible, Mr. Lamont declared 
that “when we say that the loan is impossible we mean that 
the investors of this country would not consider such a loan, 
would not buy bonds of Germany at the present time, and we 
bankers could not in good faith recommend such invest- 
ment.” “The reason is,” he continued, “that Germany is not 
in any position at the present time to inspire our people with 
confidence to buy its bonds. Just now Germany is not ina 


position to fulfill any promise to pay.” The settlement of 


the reparations problem, Mr. Lamont said, was the first 
thing requisite, besides which he said, “Germany must under- 
take many steps on her own account.” There must, he said, 
“be stabilization and deflation,” and “possibly there must be 
some scheme for the Allies to exercise a certain supervision 
of these steps that Germany takes.” In alluding to France, 
Mr. Lamont said that “the investors of the United States 
have confidence in the thrift and stability of the people of 
France, and I believe that, as time goes on, if France de- 
sires it, the American investment community will be glad to 
make loans to her upon a large scale.”” Mr. Lamont also ex- 
pressed concurrence in the view of Mr. Dulles that the rigid 
conditions laid down by the American Congress in the Act 
creating the Debt Refunding Commission constitute a _ se- 
rious handicap in effecting a settlement of the Allied debt to 
the United States. Mr. Lamont’s comments on this point are 
deserving of serious consideration. As already indicated, 
Mr. Lamont spoke extemporaneously and the following is the 
substance of his remarks: 


After listening to the three illuminating addresses made by the speakers 
of the evening, I have great reluctance to say anything, especially as 
I have made no preparation, but perhaps it may do no harm for me to 
inform the gentlemen of the Council once more that neither the firm of 
which I am a member, nor the American investment community in general, 
is going to make a loan of a billion and a half dollars to Germany. The 
recently repeated statements about such a loan are without foundation; 
nor, may I add, did the Department of State request the German Am- 
bassador to see Mr. Morgan. This is another report that is untrue. 

What Mr. Morgan said to the German Ambassador was in response 
to the latter’s inquiry as to the possibility of floating a large German loan 
in this country. He explained to the Ambassador that such a matter 
was not in the hands of bankers, but in the hands of American investors. 
This is simply a repetition of what was said at the sitting of the Bankers’ 
Committee in Paris last May and June. The reasons why it is impossible 
to float such a German loan as the newspapers have mentioned must be 
patent to you. They do not lie within the province simply of the banker. 
He can only mobilize the investment powers ef the country. When we 
say that the loan is impossible we mean that the investors of this country 
would not consider such a loan, would not buy bonds of Germany at the 
present time and we bankers could not in good faith recommend such 
investment. The reason is that Germany is not in any position at the 
present time to inspire our people with confidence to buy its bonds. Just 
now Germany is not in a position to fulfull any promise to pay. 

Banykers are therefore unable to perceive the possibility of such a loan 
at th® present time. The first thing on the program, as the bankers 
view it, is the settlement of the reparations problem, the fixing of a definite 
sum so that Germany will be aware of her obligation. Coincident with the 
final determination of reparations, Germany must undertake many steps 
on her own account. ‘There must be stabilization and deflation. Possibly 
there must be some scheme for the Allies to exercise a certain supervision 
of these steps that Germany takes, including a hand in the administration 
of Germany's customs. 

If and when these things are done, then I can imagine American investors 
may be prepared to lend some money to Germany, not on a gigantic scale, 
but enough to be of assistance at some point; but even so, it is difficult, if 
not impossible, to “magine that American investors witli have such confi- 
dence in Germany as to make them willing to lend to Germany the amount 
of her reparations obligations. 

As to France, however, there must be no mistaking the great sympathy 
which the American public has for France. The investors of the United 
States have confidence in the thrift and stability of the people of France, 
and I believe that, as time goes on, if France desires it, the American 
investment community will be glad to make loans to her upon a large scale. 
Let me say, too, before Mr. Thomas, that we in America have the utmost 
sympathy with France's desire for security and we realize what a perplexing 
problem it is. 

Mr. Dulles has just referred to the Debt Refunding Commission Bill at 
Washington and has stated that the provisions of it hamper the American 
Administration in its discussions with its debtors. I might even go so far 
as to say that the provisions of that bill prevent Americans from showing 
to their associates in the war what the spirit of the people of this country 
have it in their heart to express. The bill, as originally drawn, you remem- 
ber, gave to the Secretary of the Treasury power to refund these inter- 
Allied debts. But Congress added certain amendments, which provide 
that the entire debt shall be paid off within 25 years, with average interest 
of not less than 44% per annum. This latter is a hampering provision, 
and it would appear that the Council on Foreign Relations would be well 
advised to study the situation with the utmost care so as to express its opin- 
ion as to the effect of this bill as it now stands, not only upon our debtors 
on the other. side of the water, but upon our own commerce and industry. 
For instance, suppose that we were to say to Great Britain that she musce 
remit annually to our Government the amount of approximately two hun- 
dred million dollars, for interest on her loan, and in addition must make 
further remittance for sinking fund. Such a plan would necessarily require 
Great Britain to ship large amounts of gold to this country, just as she 
did in order to make up the one hundred million dollars, or above, which 
she paid to our Government last October and November. Now if we, in 
effect, demand such heavy shipments of gold, what is the result? It in- 
evitably means undue swelling of our own stock of gold, which amounts 
already to one-half of the world’s supply. It means also that we compel 
Great Britain to postpone her return to a firm gold basis. Is either one of 
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those results desirable from our own point of view? I leave the answer 
to you, but I emphasize the point that what this situation requires is close 
study by men like yourselves. 

Your Chairman, Senator Root, in his introductory remarks, uttered a 
very fine phrase; that was ‘‘that we Americans should gain an understanding 
of our international duties as well as of our international rights.’’ I agree 
with that sentiment, and I feel that we well might take it away with us to- 
night as an abiding text for our thought. 








J. P. MORGAN ACQUIRES VIENNA BANK SHARES. 
A cablegram from Vienna Dec. 17 (copyright by the 
Chicago Tribune Co.), appeared as follows in the New York 
“Times” of the 18th inst.: 
J.P. Morgan of New York to-day acquired 220,000 shares of the Viennese 
Boden-Kreditanstalt [Land Mortgage Bank]. 


In spite of the importance of the investment, Mr. Morgan desired no 
sort of representation in the administration. 

This is the first American participation in Austrian financial establish- 
ments. 


In reporting the confirmation of the above, ‘Financial 
America’ Dee. 19 said: 

At the office of J. P Morgan & Co. yesterday, it was stated the cable 
dispatches from Vienna that J. P. Morgan & Co. had acquired 220,000 
shares of the Viennese Boden-Kreditanstalt is correct. 

The Morgan firm, with London banking interests, has purchased a sub- 
stantial block of the stock of the Vienna Co. which is a land mortgage 
investment concern, the acquisition being made for investment purposes 
only. 5 

The purchase represents stock issued as a result of the doubling of the 
capital of the investment company. 








UNITED STATES AID TOWARD ADJUSTMENT OF 
EUROPEAN PROBLEM S—REPORTS OF AMERICAN 
COMMISSION TO DETERMINE REPARATIONS. 


While the question of an international loan to Germany is 
disposed of so far as the United States is concerned, in the 
statements which we give elsewhere in this issue, made by 
J. P. Morgan & Co. and Thomas W. Lamont of that firm, 
the position of the United States in the matter of extending 
its influence toward an adjustment of European problems, 
and more particularly the reparations issue, has been the 
subject of endless reports during the week. One of these, 
coming from London (Associated Press) Dec. 20, stated 
that the United States, at the request of a trade commission 
headed by Wilhelm Cuno, the German Chaneellor, had begun 
negotiations with France and England, looking to the 
appointment of a body of American business men for the 
fixing of a new basis for the payment of reparations, it was 
understood there. The cablegram continued: 

In semi-final quarters it was said that England’s consent to such a 
plan had neen cabled to Secretary Huches to-day, and that the American 
State Department at Washington expected an early reply from France. 

The proposa! is understood to have reached Secretary Hughes through 
the United States Chamber of Commerce, which body was asked by 
Chancellor Cuno ard his associates to appoint a commission, headed by 
Herbert Hoover, Secretary of Commerce, which would visit Germany and 
make an impartial survey of the country’s financial and economic position. 

The American commission was to be empowered to determine what 
amount of reparations Germany could pay, and upon the basis of its report 
a new reparations treaty would be drawn, whick Germany would agree 
to fulfill if the plan were approved by England and France. 

The United States Chamber of Commerce complied with the request of 
the German Chancellor to the extent of asking Mr. Hoover to take the 
question up wich President Harding’s Cabinet, which he did, with the 
result that the matter was placed in the hands of Secretary Hughes. 

The negotiations between Mr. Hughes and the English and French 
Governments followed with the object in view of obtaining their consent 
to abide by the reparations sum fixed by the American Commission as 
within Germany's ability to pay. 

Officials in London refused to comment on the subject to-night. 

Denial that the United States had presented a proposal 
such as is indicated in the foregoing came in the following 
statement issued by Secretary of State Hughes at Washing- 
ton on the 21st inst.: 

The Department of State cannot discuss proposals which are made to it 
with respect to the European situation. The report that this Government 
had presented to other Governments a proposal for an American commission 


is unfounded. Ofcourse, it follows that no assent of any other Government 
to such a proposal has been received. 

Secretary of Commerce Hoover was also reported as having 
indicated that he was without knowledge in the matter, and 
a statement given out on the 21st inst. by Julius H. Barnes, 
President of the Chamber of Commerce, of the United States 
attributed the origin of the report to ‘‘the recognition by 
all countries that a definite settlement of the reparation 
problem would be a considerable gain on the road to world 
recovery.’ The statement of Mr. Barnes follows: 

The report probably originates in the recognition by all countries that 
a definite settlement of the reparation problem would be a considerable 
gain on the road to world recovery. It is natural that business organiza- 
tions of the world should look, for aid in determining reparations, to 
America, which refused at the outset to share in reparations, and therefore 
has no self-interest in the question. 

It is manifest that our American Administration is properiy exploring 
every avenue of hopeful progress in reaching a determination, in accord 
with France and the other Allies, but it is certainly a mistake to say that 
such efforts bave been suggested by Chancellor Cuno, or from any German 
authority. The action of the American Government is certainly not 
based on German initiative. but is inspired undoubtedly by the belief 
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that the peace of the world and the recovery of the Allies, could be greatly 
facilitated by a settlement of the reparations question. 

The Chamber of Commerce of the United States, representing the 
business men of America, stands ready, if called on, as indeed al! other 
business organizations undoubtedly do, to assist in such an effort. 

According to the New York ‘Times’ of yesterday, Mr. 

Jarnes and Eliot H. Goodwin, Vice-President of the Cham- 
ber, conferred with Secretary of State Hughes within the 
last ten days, and a proposal is reported to have been placed 
before Secretary Hughes by Mr. Barnes. Last night the 
New York “Evening Sun” printed the following from 
Berlin: 

An official denial was issued to-day that Germany had requested 


America to make overtures for a joint American-Allied commission to 
fix reparations. 


In asserting that the plan for an American commission 
was before Premier Poincare of France, Associated Press 
advices from Washington Dee. 21 said in part: 

A plan under which an American commission would determine how much 
Germany should be required to pay the Allies in reparations has emerged 
from the effort to find a way for extending American aid toward the solution 
of the economic troubles of Europe. 

Although discussions of the proposal have been kept thus far outside the 
formal channels of diplomacy, the exchange of views has developed a 
thorough understanding in authoritative circles that the United States, 


Great Britain and Germany all are willing to assent to the creation of such 
a commission. 


The plan is now before Premier Poincare, and he is expected to make a { 


decision after he has concluded a series of conferences with industrial leaders 
of his own country and of Germany. It is assumed that it will be communi- 
cated later to all the nations interested in reparation payments. 

At the State Department there was a disposition to draw a sharp line of 
distinction between the activities of American and other business men in 
regard to the problem and the moves made by Government officials them- 
selves. It became clear during the day, however, that the two groups 
had kept in close touch and that not only Secretary Hughes but Secretary 
Hoover and others high in the Administration were fully advised of efforts 
made by President Julius H. Barnes of the Chamber of Commerce and 
men in England, France and Germany who hold similar posts in the in- 
dustrial world to find a formula for solution of the reparations problem. 

In authoritative quarters it was learned to-day that before the commission 
proposal received the attention of Government officials a first effort to bring 
the combined weight of industrial influence in the Allied countries, Germany 
and the United States to bear on the reparations stumbling block were made 
nearly six months ago. 

In Germany, Great Britain, the United States and France a series of 
private conferences were held between important figures in the international 
industrial world. The movement met with stiff opposition in France at 
that time, but later when the Council of Premiers faced complete rupture 
in London this month the effort was renewed with great hopes of success 
in finding a common ground for a final reparation settlement. 


In the absence of any official statements as to the procedure 
on the part of the United States toward assisting in the ad- 
justment of the European situation we give herewith some 
of the dispatches to the ‘“‘Journal of Commerce’”’ from Wash- 


ington during the week; one of these under date of Dec. 17 
said in part: 


Secretary of State Hughes is preparing to follow the same tactics with 
respect to the adjustment of German reparations that he used in connec- 
tion with the disarmament conference by presenting a carefully worked 
out program for the consideration of the European powers, it was suggested 
here to-night. 

Despite the pronounced hints at the Whitehouse and in other high Ad- 
ministration circles that the United States is preparing to use the full force 
of its influence in foreign affairs for the untangling of the European eco- 
nomic situation, the State Department has maintained a policy of silence 


and has discouraged what has been considered unauthorized discussion 
of expected developments. 


On the 18th inst. its advices from Washington had the 
following to say in part: 

Action by the United States toward furthering a readjustment of Ger- 
man reparations now awaits the responses of the European powers to the 


unofficial feelers put out from Washington, according to the indications 
given to-day by the Government. 


Beyond conceding that conversations are now going on to ascertain 
what reception might be accorded suggestions by this country for straight- 
ening out the economic difficulties abroad, officials continued to withhold 
comment upon the progress being made. 

As the situation stands at present, the Government is understood to be 
willing to use its good offices for the furtherance of measurés making the 
financial relief of Germany possible, but only too well aware that nothing of 
such a nature can develop until reparations have been scaled down will 
hold back its own ideas until assured of their friendly reception abroad. 


On the 19th inst. the Washington bureau of the ‘Journal 
of Commerce”’ stated in part: 


Discussion of means of righting the European muddle and extending aid 
to Germany slowed down in official circles to-day pending the response of 
France to the informal feelers sent out by the Government. 

The Government maintained its attitude of silence with no hints of prog- 
ress being made in the exertion of the influence of the United States in the 
situation, but in official quarters a far-reaching influence upon the efforts 
of those seeking a remedy for Europe's troubles is looked for as a result of 
J. P. Morgan’s declaration to the German Ambassador that a loan to Ger- 
many cannot be considered until the reparations question is settled. 


In its Washington advices Dec. 20 the paper quoted said: 

Prospects of the Administration’s hopes for a final settlement of the 
reparations question, clearing the way to financial aid for Germany from 
private interests in this country, may encounter obstacles in the attitude of 
France and England. The tone of dispatches from Paris and London is 
not regarded as favorable at this time. 

Officially the Government has closed up and the movement for solution 
of the difficulties abroad is being held in abeyance for the time being. 
Administration leaders are intently watching the reception being given on 
the other side to the statements of the position of the United States and the 
leading bankers of the country as te what may be expected from America 
by way of assistance. 





a 


Reports from Paris thus far that the French are receiving coldly the sug- 
gestion of a reduction of reparations as a preliminary to smoothing out the 
international economic wrinkles bear out the official view that France must 
first be persuaded to make concessions. This, admittedly, is a difficult 
task. It is recognized that the faces of the French politicians must be 
saved from the charge of throwing away revenues when an enormous deficit 
is to be faced, while at the same time it is held that the general distribution 
of sacrifices to be made must be shown to France. 

Beyond the general benefits of world betterment resulting from the remov- 
al of the German reparations knot, close observers hold that arguments will 
be advanced for more direct returns in connection with the French war debt. 

Persistence of the cancellation idea in the London advices is regarded as 
indicating a supreme difficulty in that direction because of the Administra- 
tion’s constant insistence upon its policies of complete separation of the ques- 
tions of reparations and the Inter-allied debts. Moreover, the policy of 
regarding the foreign debts owed the United States as distinct obligations 
apart from the inter-European indebtedness tends to complicate the ques- 
tion of American participation in rehabilitation councils. 

However, the indications given by the American Debt Funding Commis- 
sion of its desire for a removal of the restriction placed upon it in discuss- 
ing rates of interest and terms of maturities in its funding negotiations 
with foreign debtors is believed in some quarters to reveal possibilities 
of debt concessions by the United States on the score of the methods of 
liquidation, while insisting upon the eventual payment of the war-time 
obligations. 

We also quote as follows the ‘Journal of Commerce’’ 
Washington dispatches of the 21st inst.: 


The Administration has informed the Allied Powers informally, it is stated 
in official circles, that when the foreign situation gets to the stage where 
the good offices of the American Government would be welcomed, a pro- 
posal for discussion has been worked out by the Harding Administration 
and will be presented if a forma! invitation to do so is extended. 

It has been made plain that this Government has no intention of forcing 
itself into the European muddle, and that an unmistakable desire on the 
part of the Allied countries, especially France, for the assistance of America 
must be manifested before any formal action will be taken. It is realized 
that nothing can be done until the reparations question is adjusted. 

As the key to the solution of the reparations problem is held by France, 
and as France has not evidenced any willingness to ‘‘sacrifice’’ the ‘‘assets’’ 
accruing to her by the Versailles Treaty, the American officials believe that 
any direct intervention by this country at this time would not only be fu- 
tile, but might jeopardize future prospects of bringing about a ‘‘frank and 
full discussion of the situation.’’ 

The position of the Washington officials, according to authoritative 
spokesmen, is that the countries concerned must not only formally invite 


mediation, but in the invitation evidence a more receptive frame of mind 
than heretofore. 








WAR CLAIMS AGAINST GERMANY REQUIRED TO BE 
FILED BY JANUARY 1. 


Claims of American individuals, firms and corporations 
against Germany must be filed by Jan. 1 with the State 
Department for consideration by the Mixed Claims Commis- 
sion. In stating that the procedure to be followed was 
announced on Dec. 18 by the Department of Commerce, 
the ‘Journal of Commerce” (Washington advices) added: 


A. J. Wolfe, Chief of the Division of Commercial Laws, in announcing 
the rules, declared that all claims should be presented before Jan. 1 1923, 
if in tentative form only. Ample opportunity will be given for amending 
petitions later on, he said. The rules follow: 

1. Claims must be presented in the form of a petition in duplicate. The 
wording is immaterial. There are no special blanks issued. 

2. The petitions must be filed on or before Jan. 1 1923. 

3. The petitions must be sworn to before a notary public. s 

4. The petition must contain an allegation of the facts supporting the 
claim. This allegation need not be very detailed; a sufficient opportunity 
will be given to each claimant to add the necessary details in due course. 

5. The petition must be accompanied with complete proofs of the Ameri- 
can nationality of the claimant, as follows: (a) Native American individuals 
must, if possible, submit a birth certificate, or an attested copy thereof; 
(b) naturalized citizens must submit a certificate of naturalization or an 
attested copy thereof; (c) partnerships must submit the same documents 
with regard to each partner as provided for under (a) and (0) above; (d) 
corporations must submit a transcript of the certificate of incorporation 
and data showing the American character of the corp>ration. 

6. All claims which grow out of the war, including direct damage and the 
increased cost of insurance for exportation and importation on account 
of submarine menace, are a proper subject for a petition to be presented 
to the Mixed Claims Commission. 

7. Claims against German nationals or against the German Government, 
both in behalf of the principals and of agents abroad, provided they were 
American citizens, may be made. 

8. The services of attorneys are not necessary in the filing of the petition, 
though it is advisable to entrust this work or later care of the claims to 
attorneys. 








F.I. KENT ON FILING OF PETITIONS INCIDENT TO 
GERMAN PRE-WAR BALANCE CLAIMS. 


Fred I. Kent, Chairman of the Commerce and Marine 
Commission of the American Bankers Association, has sent 
notices to American Bankers, who requested the co-opera- 
tion of the Commission in collecting pre-war mark balances 
held with German banks, that it is necessary to file petitions 
with the Department of State of the United States, in accor- 
dance with the instructions sent out by the State Department 
on Oct. 24 1922, which requires that claims be presented 
to the Department on or before Jan. 1 1923. Mr. Kent 
states that American bankers will render a great service to 
their customers if they will call their attention to the require- 
ment of the Department of State, since firms, corporations 
and individuals must file their claims before Jan. 1 1923, 
exactly in the same manner that is required of banks and 
bankers. 
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CLAIMS OF SHIPPERS FOR WAR RISK INSURANCE 
PREMIUMS. 


The following Washington advices appeared in the ‘‘Journal 
of Commerce”’ of Dee. 16: 


Claims of shippers for war risk insurance premiums to be presented to the 
Mixed Claims Commissions for collection from Germany must be filed with 
the State Department by Jan. 1, it was said to-day, as there is no intention 
at present to extend the time limit. 

Request that a shipper’s claim be presented to the Commission is suffi- 
cient, it was explained, as evidence may be submitted later, but the time 
limit was set by the State Department because some of the claimants were 
not sending in their statements and the Government must present to the 
German Government by March 9 1923 a list of the claims which will be 
prosecuted. 








PREMIER MUSSOLINI’S CLAIMS AS PRESENTED AT 
PREMIERS’ CONFERENCE IN LONDON. 


The stand of Italy on the reparations questions, as set 
before the conference of Allied Premiers held in London 
Dec. 9-11, was made public at Rome on the 15th inst., 
coincident with a Cabinet meeting at which Premier Musso- 
lini reported the unsuccessful conclusion of the conference. 
The latter’s adjournment (without results) was referred to 
in our issue of Saturday last (page 2632). According to 
Premier Mussolini’s memorandum, “no partial settlement 
is admissible. Italy cannot renounce any portion of her 
reparations unless an equitable settlement of the Inter- 
Allied debt question enables the Allies to renounce a cor- 
responding portion of their reparations in favor of Germany.”’ 
“The -Italian Government,’ the memorandum § states, 
“frankly demands this settlement from England on the 
ground that the Inter-Allied indebtedness, being of a quite 
special character, cannot be classed with ordinary debts.’’ 
The Associated Press advices from Rome Dee. 15, which 
are authority for this, are quoted herewith: 


At a Cabinet meeting this afternoon, a few hours after his return from 
the London Premiers’ Conference, Premier Mussolini reported that parley 
had been unsatisfactory on account of insufficient preparation. 

He said he would not attend the discussions when they are resumed in 
Paris unless there was suitable diplomatic preparation beforehand. There 
must be no more going back on decisions, he added, as vacillation has spelled 
failure. The Italian plan was one which, in his opinion, must eventually 
be followed. 

The plan Premier Mussolini presented at the London Conference was 
published here to-day, and a noteworthy feature is it contains nothing 
about the United States. It declares, however, that not even the wealthy 
countries on both sides of the Atlantic will be able to escape the grave 
effects of unsatisfactory post-war conditions of the last four years continuing. 

It maintains it would be utterly iniquitous to ruin Italy, France and Bel- 
gium for the sake of restoring Germany, and that in dealing with the 
reparation probiem the inter-Allied indebtedness cannot be left aside. 

The following are the principal points of the Mussolini memorandum: 

No partial settlement isadmissible. Italy cannot renounce any portion of 
her reparations unless an equitable settlement of the inter-Allied debt 
question enables the Allies to renounce a corresponding portion of their 
reparations in favor of Germany. 

The plan points out that England is in a position to effect such a settle- 
ment on the basis of the policy outlined in the Balfour note. 

“The Italian Government,’ it says, “frankly demands this settlement 
from England on the ground that the inter-Allied indebtedness, being of a 
quite special character, cannot be classed with ordinary debts. 

“The British Government and the most eminent Englishmen in trade and 
finance realize pefectly well that England cannot exact payment of these 
debts without flinging the Allies into an abyss of political crises and eco- 
nomic bankruptcy.”’ 

In brief, the Italian plan is to deal with the German ‘‘C’’ bondsin such a 
manner they virtually will be eliminated and Germany's reparation debt 
reduced to ‘‘A”’ and ‘“‘B”’ bonds, or 50,000,000,000 gold marks, with a two- 
year moratorium; that the German Government undertake to persuade 
German bankers and merchants to guarantee a loan of a minimum of 
3,000,600,000 marks, one-sixth to be used to stabilize the mark and the 
balance applied to reparations, but liens on the State revenues which al- 
ready are pledged for reparations cannot be used as a guaranty for the loan. 

Another provision of the plan is that the Powers entitled to reparations 
may demand that Germary continue to make reparations in kind and after 
expiration of the moratorium, when Germany’s credit is restored, it re- 
sume payment of reparations. 








ITALY REACHES OUT FOR NEW CAPITAL—TO EN- 
COURAGE INVESTMENT BY FOREIGN FINANCIERS. 


The following is taken from a copyright cablegram to the 
New York “Times” from Rome Dec. 7, published in that 
paper of the 18th inst.: 


It is believed that within a comparatively short time the Cabinet will 
issue a decree to facilitate the influx of foreign capital into Italy. 

Fiscal laws existing up to the present time have led to a system of double 
taxation, by which a loan contracted abroad, for instance, was taxed in 
Italy after already having paid taxes in the country of its origin. This 
has led to the result that foreign capital invested in Italy or deposited 
in Italian banks awaiting reinvestment or as liquid reserves for international 
speculation, was gradually withdrawn, as the fear of fiscal policies on 
the part of the Italian Government grew. 

Premier Mussolini has shown himseif keenly alive to the necessity of 
repealing laws standing ix the way of bringing foreign capital to Italy. 
At his first Council] of Ministers on Nov. 8, he said: 

‘"The Italian Government is firmly decided not to contract any more debts. 
It is also firmly decided to remove all obstacles to the influx of foreign capi- 
tal needed in Italian private industries.’’ ' 

Mussoltni has now gone one step further. Not only does he intend to 
remove obstacles, but he also intends to set up machinery to favor such 
an influx. He intends to carry out the first part of his program by exempt- 
ing foreign capital employed in Italy from the payment of income tax, and 








the second part by instituting a new department.especially for studying, the 
possibilities of foreign financing of enterprises in Italy, for supplying infor-... ~ 
The organization « 


mation and guidance to the prospective foreign investor. 
of this department is now actively under way. 


Aims to Be a Trade Focus. 


The Government is also examining a scheme for conceding to foreign 
industries and exporters the use of some wharves and warehouses in certain 
Italian ports free of customs duties for goods to be re-exported to European 
countries. In this way Italy would become a clearing house for foreign 
trade in the Mediterranean basin, for which her geographical position 
renders her paticularly suitable. 

The opportunities for the profitable investment of capital to which the 
new department will chiefly draw the attention of prospective investors 
will fall under five main heads: First, the reclaiming and irrigation of 
agricultural land; second, the amplification and improvement of vzcrious 
Italian harbors, especially in the Adriatic; third, the electrification of 
railways and the taking over of public utility enterprises at present run 
by the Government; fourth, the financing of European and American 
commerce with the Near East and the Mediterranean basin, using Italy 
as a Clearing house; fifth, the setting up of new industries which do not 
now exist in Italy, but whose life is amply guaranteed by the natural 
resources existing in Italian territory; sixth, work of various kinds in 
Italian colonies. 

With the renewed confidence engendered by the advent of the Mussolini 
Cabinet, there is already a tendency noticeable for Italian capital, which 
was sent abroad during the last few troubled years, to return to Italy. 
The Government hopes that as confidence increases foreign capital may 
follow. 


PALESTINE GOVERNMENT LOAN OF ¥#2,500,000 TO BE 
FLOATED IN LONDON. 


The following press advices from Jerusalem, Dec. 19, are 
credited to the Jewish Telegraph Agency: 


Announcement is made that the Palestine Government has arranged for 
a loan of £2,500,000, floated in London. Pending conclusion of arrange- 
ments for the loan, the Crown agents in England advanced considerable 
sums at various times. Thus £1,250,000, or half of the loan, already has 
been spent. With the exception of £50,000, assigned as a loan to Trans- 
jordania, and £300,000 to be used for the purchase from the French owners 
of the Jerusalem-Jaffa Railway, this money will be used for public works. 

The Government long had a definite public works program in mind, but 
was prevented from carrying it out because of constant money stringency. 
This had also caused the suspension of road building and repairing, produc- 
ing an unemployment problem among Zionist pioneers which only the house- 
building activity helped to solve. 














OFFERING OF ARGENTINE NATIONAL MORTGAGE 
BANK BONDS (CEDULAS). 


A block of Argentine National Mortgage Bank 6% guaran- 
teed sinking fund bonds (Cedulas) was offered on the 20th 
inst. by Baker, Kellogg & Co., 120 Broadway, New York. 
The bonds were offered ‘‘at market,’’—the market figures 
on the 19th inst. being $346 bid and $350 asked per 1,000 
pesos. The bonds are issued in series by the Argentine 
National Mortgage Bank, established in 1886, and it is 
stated, are guaranteed by the Argentine National Govern- 
ment. They are free from all present and future Argentine 
taxes. The bonds (coupon) are in denominations of 1,000 
and 5,000 pesos. Interest is payable semi-annually. Each 
series is redeemable by a sinking fund of 1% used to pur- 
chase bonds below par or by drawings at par. The sinking 
fund payments, it is stated, are sufficient to redeem the 
entire issue in each series in 33 years. Up to Dee. 31 1921 
it is announced, there were issued of these bonds 1,259,648,- 
250 pesos ($534,720,660 U.S. currency) (peso equals 42.45 
cents U. S. currency), and on Dee. 31 1921 there were out- 
standing 699,735,725 pesos ($297 ,037,813 U.S. currency). 

We also quote from the official circular the following 
regarding the bonds: 

The bonds are issued in series, recent series being for 50,000,000 pesos 
each. It is provided by a law of the National Government that at no 
time may the total amount outstanding exceed 1,000,000,000 pesos. On 
Dec. 31 1921 699,735,725 pesos were outstanding. 1,259,648,250 pesos 
have been issued since the Bank started and 559,912,525 pesos have been 
retired through the operation of the sinking fund. be | 

The sinking fund of 1% per annum operates to retire all bonds of each 
series in the maximum time of 33 years. The interest of 6% and the 
sinking fund of 1%, or 7% of the 50,000,000 of each series is received semi- 
annually by the Bank from borrowers, and after paying interest on bonds 
outstanding of the particular series, whatever balance remains is applied 
to retire bonds. This is done by buying them in the open market below 
par, or if not so obtainable, by drawings by lot at par. 

Drawings of bonds do not take place so long as the bonds are below par. 
After bonds of a particular series have gone above par, the sinking fund 
begins to operate by semi-annual drawings, but the holder of a bond that is 
drawn can usually reinvest immediately, if he chooses, in bonds of a new 
series that is being issued and which can usually be obtained below par. 

Payment of interest to American holders will be handled by a number 
of New York banks at the current rate for pesos on the day coupon is 
presented. The Irving National Bank, Columbia Trust Co., Equitable 
Trust Co., American Foreign Banking Corporation, First Federal Foreign 
Banking Association, the American Express Co., and others are performing 
this service. "The date of the interest payments varies according to the 
series to which the bonds belong. Coupons and drawn bonds may be 
held ten years after due, and it is to the advantage of the American holder 
to let his coupons go unclipped until Argentine exchange. is again at par, 
when he will receive approximately 424% cents per peso for his coupons, 

As to the bonds we also quote the following: 

The Argentine National Mortgage Bank was created in 1886 by 
Argentine Government for the purpose of making loans on real estate, 
The Bank is owned by the Governm nt and its directors are appointed 
by the President with the consent of the Senate. 
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Loans are made by the Bank in much the same way that our Federal 
Farm Loan Banks operate. The borrower pays 6% interest, 1% sinking 
fund and 1% commission to the Bank. As security for the loan, the 
Bank takes a first mortgage on income-producing property, the amount 
of the loan being limited to 50% of the appraised value of the property 
and 40% of the insured value of permanent improvements, except in 
certain special cases narrowly defined by law, which constitute a relatively 
unimportant amount of the total of the bonds outstanding. The value of 
machinery and equipment is not considered. In the event that any install- 
ments of interest or sinking fund are more than sixty days overdue, the 
Bank may se!l the mortgaged property at public sale without judicial pro- 
ceedings. 

As to how bonds are sold we quote as follows from the 
circular: 

Bonds are sold in Argentina, as well as in this market, ‘‘flat,’’ which 
means that interest is not added to the price paid by the purchaser as in the 
case of dollar bonds. The accruing of interest, however, is reflected in 
the price of the bonds. Interest accrues on a 1,000 peso bond at the rate 
of 5 pesos per month, or about $1 80 with the peso worth 36 cents. As 
bonds of the different serics have different interest dates, the price for 
different series may vary according to the amount of interest which has 
accrued since the date of the last interest payment. 








OFFERING OF $1,500,000 BONDS OF MINNEAPOLIS- 
TRUST JOINT STOCK LAND BANK. 

A $1,500,000 issue of Minneapolis-Trust Joint Stock Land 
Bank of Minneapolis 5% farm loan bonds was offered this 
week by the Union Trust Co. of Chicago, the Illinois Trust 
& Savings Bank of Chicago and the Minneapolis Trust Co. 
of Minneapolis at 103 and interest, to vield 4.62% to the 
optional date and 5% thereafter. The bonds, issued under 
the Federal Farm Loan Act, are dated Nov. 1 1922, become 
due Nov. 1 1952 and are redeemable at par and interest on 
Nov. 1 1932 or any interest date thereafter. They are 
coupon bonds in denomination of $1,000. Principal and 
interest are payable May 1 and Nov. 1. The bonds are 
legal investment for all fiduciary and trust funds under the 
jurisdiction of the Federal Government and acceptable at 
par as security for postal savings and other deposits of 
Government funds. They are exempt from Federal, State, 
municipal and local taxation. 

These bonds are direct obligations of the Minneapolis- 
Trust Joint Stock Land Bank of Minneapolis and are se- 
cured by deposit with the registrar of the Farm Loan Bureau 
of the United States Treasury Department, of United States 
Government obligations or approved first mortgages upon 
improved farms. The oapital stock of the Minneapolis- 
Trust Joint Stock Land Bank is owned by the Minneapolis 
Trust Co., affiliated with the First National Bank in Minne- 
apolis. A previous offering of bonds of the Minneapolis- 
Trust Joint Stock Land Bank was referred to in our issue of 
Nov. 4, page 1995. 








OFFERING OF $1,500,000 BONDS OF THE JOINT STOCK 
LAND BANK OF MINNEAPOLIS. 

An offering of $1,500,000 First Joint Stock Land Bank of 
Minneapolis, 5% bonds was announced by Ames, Emerich 
& Co. of this city, Chicago and Milwaukee, on Dee. 19. 
Of the issue, $1,000,000 dated Nov. 1 1922, Due Nov. 1 
1952, and optional Nov. 1 1927, were offered at 101% and 
accrued interest, yielding about 4.70% to optional date and 
5% thereafter; the other $500,000, dated Nov. 1 1922, 
due Nov. 1 1952, and optional Nov. 1 1932, were offered 
at 102%4 and accrued interest, yielding about 4.65% to 
optional date and 5% thereafter. The bonds, coupon and 
registered and interchangeable, are in denomination of 
$1,000. Principal and interest (May 1 and Nov.1) are pay- 
able at the bank of issue or in New York City. The bonds 
are issued under the Federal Farm Loan Act, and are ex- 
empt from all Federal, State municipal and local taxation 
(excepting only inheritance taxes). They are acceptable 
by the United States Treasury as security for special de- 
posits of public moneys; legal investment for all fiduciary 
and trust funds under jurisdiction of the United States 
Government, and of many of the States. As stated in our 
issue of Oct. 14 (page 1682, when $1,000,000 of the bonds 
of the bank were offered by Ames, Emerich & Co.) the 
First Joint Stock Land Bank of Minneapolis, received its 
charter from the Federal Farm Loan Board Jan. 14 1919. 
It was organized under the Federal Farm Loan Act to do 
business in Minnesota and Iowa, and all its operations 
are subject to the supervision of the Board of which the 
Secretary of the United States Treasury is ex-officio Chair- 
man. The authorized capital of the bank is $500,000. 
The paid in capital of the bank is $303,650. A majority 
of the stock of the bank is owned by interests which have 
been prominent in the farm mortgage business for the 
past sixty years. 
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OFFERING OF BONDS OF FIRST TEXAS JOINT STOCK 
LAND BANK. 

William R. Compton Co., Halsey, Stuart & Co., Ine., 
and W. A. Harriman & Co., Ine., offered on Dec. 20 $1,- 
500,000 First Texas Joint Stock Land Bank (Houston, Tex.) 
5% bonds issued under the Federal Farm Loan Act. The 
bonds were offered at 102.25 and interest, to yield over 
4.70% to the optional date and 5% thereafter. The bonds, 
coupon, fully registerable and interchangeable, are issued in 
denomination of $1,000; of the amount offered $1,350,000 
are dated Nov. 1 1922, optional Nov. 1 1932, and are due 
Nov. 1 1942; the other $150,000 are dated May 1 1922, 
optional May 1 1932 and due May 1 1942. Interest is 
payable semi-annually May 1 and Nov. 1. Principal and 
interest are payable at the First Texas Joint Stock Land 
Bank or at the National Bank of Commerce or the Equitable 
Trust Co. in New York City. The bonds are acceptable as 
security for Postal savings and other deposits of Government 
funds and are exempt from Federal, State, municipal and 
local taxation. By a decision of the Supreme Court of the 
United States, rendered Feb. 28 1921, the constitutionality 
of the Act under which the bonds are issued and the tax- 
exemption features of these bonds were fully sustained. 


The following, credited to official sources, is taken from the 
eircular: 


The First Texas Joint Stock Land Bank was chartered by the Federal 
Farm Loan Board on Feb. 23 1919, and has a capital of $350,000. While 
the terms of its charter permit it to operate in the States of Texas and 
Oklahoma, the bank has elected to confine itself to the richest agricultural 
sections of Texas. It has made loans in 48 counties of the State, all but 
six of these loans being on property in the rich Black Waxy Land Belt 
of Texas, which extends through the central eastern part of the State from 
the northern border to the Gulf. 

Texas, the largest State in the Union, has, according to the United 
States Census of 1920, 114,020,621 acres and farm lands valued at $4,447,- 
420,321. Texas ranks first in the production of cotton, growing over one- 
fourth of the total produced in this country. 

The First Texas Joint Stock Land Bank is under private ownership 
and management, and its operations are carefully restricted and supervised 
by the Government. The officers and directors are successful bankers 
and business men of broad experience, who are thoroughly familiar with 
agricultural conditions and land values in the territory in which this bank 
operates. 

C.S.E. Holland, President and Treasurer of the Bank, is Vice-President 
of the Lumbermen’'s National Bank of Houston; Guy M. Bryan, Chairman 
of the Board, is also Vice-President of the Lumbermen’s National Bank; 
R. 8. Sterling, Vice-President, is President of the Humble Oil & Refining 
Co.; Jesse Andrews, Vice-President, is a member of Baker, Potts, Parker 
& Garwood, attorneys, of Houston. 


Statement of the First Tezas Joint Stock Land Bank as Officially Reported 
December 1 1922. 
Acres of real estate security 
Total amount loaned | 
Appraised value of real estate security - -- -- 
Appraised value per acre (land only) 
Amount loaned per acre $10 55 
Percentage of loans to appraised value of security 43.9% 


An offering ($1,500,0@0) of First Texas Joint Stock Land 


Bank Bonds was referred to in these columns Sept. 23, 
page 1380. 


408 ,952 
$4,314,989 
.. 9,813,883 
$24 00 








OFFERING OF $2,000,000 BONDS OF SECURITIES COM- 
PANY OF NEW JERSEY. 

On Dec. 18 J. S. Rippell & Co. of Newark, N. J., announced 
an offering at 100 and accrued interest of $2,000,000 6% col- 
lateral trust gold bonds (series 1) of the Securities Company 
of New Jersey. The bonds are dated Noy. 1 1922 and mature 
Nov. 1 1932. Interest is payable May 1 and Nov. 1 at the 
Merchants & Manufacturers National Bank of Newark, N. J. 
Tax free in New Jersey, the interest is also free of normal 
Federal income tax of 2%. Each $1,000 bond is secured by 
five shares of stock of the Fidelity Union Trust Co. of New- 
ark on the basis of $200 per share, but having a market value 
of $350 per share. The following is from the official cir- 
cular: 

Callable at the option of the company in whole or part on 60 days’ notice 
at 105 and accrued interest the first year, thereafter at one-half of 1% less 
than the next preceding year. If bonds are called for payment before ma- 
turity the interest return on the investment would be as follows: 

If called the 
First year 11% 
Second year -- --8.25% 
Third year -__---- 7.33% 


Fourth year____.6.875% |Seventh year___6.285% 

| Fifth year -- ---- 6.60% |Eighth year____6.187% 

'Sixth year __--- 6.416% | Ninth year__-__-_ 6.111% 
| Tenth year 

Each bond of $1,000 secured by deposit with the Merchants’ & Manu- 
facturers’ National Bank of Newark, N. J., as trustee of five shares of 
Fidelity Union Trust Co. of Newark, N. J., stock, of the par value of $100 
each, on a basis of $200 per share, equals $1,000. Present market price 
of each share $350 equals $1,750. 

The Securities Company of New Jersey agrees at all times to maintain 
with the trustee a margin of at least 50 points between the market price 
and the price at which the stock is deposited. 

The Fidelity Union Trust Co. of Newark, N 
pany and fiduciary institution in New Jersey. Careg’, $5,250,000; surplus, 
$3,300,000; dividends 16%. To the total of the surplus should be added 
an amount upwards of $2,000,000 representing appreciation of securities 
over the book value which is not shown in the surplus. Deposits are in 
excess of $55,000,000 and resources over $65,000,000. Its liquid assets 


. J., is the largest trust com- 
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being of a very high ratio of its deposits, places this institution in an ex- 
ceptionally strong position. The Fidelity Union Trust Co. controls by 
stock ownership a number of trust companies in New Jersey, the aggre- 
gate resources of which are approximately $30,000,000. 

The total number of shares to be deposited with the trustee is 10,000 at 
$200 per share equals $2,000,000. Market price $350, equals $3,500,000, 
leaving a margin of $1,500,000 over the total amount of bonds issued. 

Earnings for the year 1922 of Fidelity Union Trust Co. are estimated at 
upwards of 25% net. 

Temporary bonds certified by trustee will be delivered, exchangeable 
for permanent bonds when received. 








OFFERING OF STOCK AND BENEFICIAL SHARES OF 
MANUFACTURERS FINANCE COMPANY AND 
M AN UFACTURERS FINANCE TR US rs 
W. W. Lanahan & Co., of Baltimore, are offering 8,000 
shares of 7% cumulative preferred stock, 8,000 shares of 7%- 
10% cumulative second preferred stock and 4,000 shares of 
common stock (voting trust certificates) of the Manufactur- 
ers Finance Company (a Delaware corporation) and 12,000 
7%-10% preferred beneficial interest shares of the Manufac- 
turers Finance Trust (of Chicago, Ill.). The par value of all 
the issues is $25 per share. The above are offered, in blocks 
consisting of: 
3 shares 7%-10% Preferred Beneficial Interest shares of Manufacturers. 
Finance Trust; 
2 shares of 7% Cumulative Preferred Stock of Manufacturers’ Finance 
Company; 
2 shares of 7%-10% Cumulative Second Preferred Stock of Manufacturers’ 
Finance Company; 


1 share of Common Stock (Voting Trust Certificate) of Manufacturers’ 
Finance Company. 


The price per block is $240 per block, the offering being 
subject to prior sale and change in price. The preferred 
stock of the Manufacturers Finance Company is redeemable 
(after one year from date of issue) at $30 per share and ac- 
crued dividends; the second preferred stock of the Manufac- 
turers’ Finance Company is redeemable (after one year from 
date of issue and after retirement of all of preferred stock ) 
at $2750 per share and accrued dividends; the preferred 
beneficial interest shares of the Manufacturers’ Finance 
Trust are redeemable (after one year from the date of issue) 
at $2750 per share and accrued dividends. From a letter 
and other information supplied by V. G. Dunnington, Presi- 
dent of the Manufacturers’ Finance Company and the Manu- 
facturers’ Finance Trust, W. W. Lanahan & Co. furnish the 
following summary: 


Business.—The business of the Manufacturers’ Finance Company ha 
been profitably conducted since early in 1910. It is the oldest of the 
so-called commercial banking companies, with headquarters in Baltimore, 
operating on the non-notification basis. Its business consists of the pur- 
chase of open accounts, acceptances, drafts, and notes receivable from 
reliable manufacturers, wholesalers and jobbers. The sellers of the ac- 
counts, &c., guarantee payment to them of 100%. The Manufacturers’ 
Finance Company makes payment for about 80% of the accounts, etc., at 
the time of purchase, the balance being paid as the accounts are collected. 
The Manufacturers’ Finance Trust is being organized for the purpose of 
conducting the business of purchasing accounts receivable, etc., in the 
State of Lliinocis and in States adjacent thereto. The entire issue of common 
beneficial interest shares of the Manufacturers’ Finance Trust will be 
owned by the Manufacturers’ Finance Company. 

Assets.—The assets of the Manufacturers’ Finance Company are self- 
liquidating, consisting principally of cash and guaranteed accounts receiv- 
able, covering shipment of staple merchandise, the average payment of 
which accounts are about 45 days. The Manufacturers’ Finance Trust 
will commence business with approximately $500,000 in cash. 

Earnings.—The net earnings of the Manufacturers’ Finance Company 
for the eleven months ending Nov. 30 1922 were at a rate exceeding 5% 
times the dividend requirements of 7% on the preferred stock (including 
the additional preferred stock about to be issued), and after allowing for 
the dividend requirements on the preferred stock, were at‘a rate exceeding 
4\% times the dividend requirements of 7% on the second preferred stock 
(including the additional second preferred stock about to be issued), and 
after allowing for the above-mentioned dividend requirements on the first 
and second preferred stocks were at a rate exceeding 24.9% on the $1,000,000 
issue of common stock. It is reasonably assured that the earnings of the 
Manufacturers’ Finance Trust will be largely in excess of the dividend 
requirements on the preferred beneficial interest shares, in view of the fact 
that the Trust will immediately take over a profitable line of business from 
the Manufacturers’ Finance Company of Missouri. 

Dividends.—The holders of the preferred stock of the Manufacturers’ 
Finance Company are entitled to cumulative dividends at the rate of, but 
not exceeding, 7% per annum before any dividend is paid to the holders 
of any other class of stock of the company; after payment of dividends at 
the rate of 7% per annum on the preferred stock, the holders of the second 
preferred stock are entitled to a fixed cumulative dividend at the rate of, 
but not exceeding, 7% per annum before any dividend is paid to the holders 
of the common stock and after the payment in any year of a dividend at 
the rate of 16% to the holders of the common stock the holders of the 
second preferreu stock are entitled to share ratably in any dividend paid 
to the holders of the common stock up to, but not exceeding, an additional 
3% in any one year. ‘Tne nolders of the preferred beneficial interest shares 
of the Manufacturers’ Finance Trust are entitled to a fixed cumulative 
dividend at the rate of, but not exceeding, 7% per annum before any 
dividend is paid to the holders of the common beneficial interest shares, 
and after the payment in any year of a dividend of 16% to the holders of 
the common beneficial interest shares the holders of the preferred beneficial 
interest shares are entitled to share ratably in any dividend paid to the 
holders of the common beneficial interest shares up to but not exceeding 
an additional 3% in any one year. 

Legality.—All legal details pertaining to the issuance and sale of the stock 
of the Manufacturers’ Finance Company and pertaining to the organization, 
issuance and sale of the sharés of the Manufacturers’ Finance Trust, will 


be approved by Messrs. Smith & Smith, of Baltimore, for the company 
and Messrs. Venable, Baetjer & Howard, of Baltimore, for the bankers. 
And all legal details in connection with the organization of the Manufac- 
turers’ Finance Trust and the issuance and sale of its shares have been 
approved by Messrs. Ickes, Lord & Cobb, of Chicago, for the trustees. | 








ADVANCES BY WAR FINANCE CORPORATION 
ACCOUNT OF AGRICULTURAL AND LIVE 
STOCK PURPOSES. 

On Dec. 19 the War Finance Corporation annouced that 
from Dee. 1 to Dec. 15 1922, inclusive, it had approved 22 
advances, aggregating $1,452,000, to finaneial institutions 
for agricultural and live stock purposes. 








WAR FINANCE CORPORATION APPROVES ADVANCE 
FOR DARK TOBACCO GROWERS’ CO-OPERATIVE 
ASSOCIATION. 

On Dec. 19 the Ware Finance Corporation announced 
that it had approved the application of the Dark Tobaceo 
Growers’ Co-operative Association, Hopkinsville, Kentucky, 
for an advnace of not to exceed $7,500,000 for the purpose 
of financing the orderly marketing of tobacco. 








REPAYMENTS RECEIVED BY WAR FINANCE 
CORPORATION. 
From Dee. 1 to Dee. 15, inclusive, the repayments re- 
ceived by the War Finance Corporation totaled $8,931,747, 
as follows: 


On export advances and on loans made under war powers. _____- $54.768 
On agricultural and live stock advances: 

From banking and financing institutions. _______- $3 885,960 

From live stock loan companies.._.____________. 2,771,345 


From corporative marketing associations __-___ _ 2,219,674 8,876,979 





$8 ,931,747 
The repayments received by the Corporation from Jan. 1 


1922, to Dee. 15 1922, inelusive, on account of all loans 
totaled $176,120,608. 
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SENATOR BORAH’S BILL TO LIMIT PROFITS OF JOINT 
STOCK LAND BANKS TO 6%. 

Commenting on the bill introduced by Senator Baroh on 
Dec. 2 designed to limit the profits of Joint Stock Land 
Banks to 6%, the same as dividends of the Federal Reserve 
banks, and to turn the excess profits over to the U. S. Treas- 
ury, the Taxpayers’ News Service Bureau of Washington, 
under date of Dec. 9 said: 

The Borah bill is considered to be a fair measure. It gives the banks 
a free field to do business at a good profit. It does not in any way inter- 
fere with their management or benefits to agriculture and it is likely to dis- 
courage the creation of an unreasonable number of new subsidized money- 
making cerporatins. It will also remove the incentive to take on unsafe 


loans in the hope of making 12% profit. It does not in any way affect 
Federal Land banks. 


It is also observed by the Bureau that the bill will be 
“opposed by the capitalists who own stock in Joint Stock 
Land banks, but it will be favored by over two hundred 
thousand stockholders in Federal Land banks.” It says 
further: 

A sharp business rivalry has developed between the Federal Land banks 
and the Joint Stock Land banks. The Federals are co-operative organiza- 
tions of which the borrowing farmers are the stockholders while the joint 
stocks are organized by capitalists for private profit. 

The Bureau points out that ‘‘the next annual report of 
the Farm Loan Board will show that an average of one new 
Joint Stock Land bank every week has been organized for 
the last nine months, thirty-seven since February 23 1922. 
A total of sixty-eight charters have been granted in six years.”’ 

The Bureau also has the following to say in its statement 
of the 9th inst.: 

The official report for October shows the total capital of the Joint Stock 
Land banks to be $21,233,771 67. When they all earn 12% annually as 
some of the older ones are now doing, the National Treasury will receive 


each year under the proposed bill, $1,274,026 30 on the present capitaliza- 
tion alone. 


After a thousand such banks are organized this annual franchise tax paid 
for the tax exemption subsidy will repay a smali part of the treasury losses 
sustained by tax exemption of the bonds. 

Besides the extracts given above, the Taxpayers’ News 
Service Bureau in its statement of Dec. 9 also said: 
Senator Borah’'s bill to limit the profits of Joint Stock Land Banks to 


6%, the same as dividends of Federal Reserve Banks and to turn the excess 


profits over to the National Treasury will be an important source of public 
revenue. 

Senator Borah has in his possession circulars and letters showing that 
profits of 12% have been made since 1919 by some of the banks and that 
they have sold stock as high as $140 a share. One bank increased its 
capital from $250,000 to nearly a million dollars and. the original stock- 
holders furnished most of the capital for the increase. | 

A syndicate of Pacific Coast capitalists organized a string of these 
banks to cover the States west of the Rocky Mountains and a member 
ef the Farm Loan Board resigned his $10,000 position to become President 
of the Pacific Coast association. Another member of the Farm Loan 
Board resigned to become President of the First Carolinas Joint Stock 
Land Bank. Salaries of $20,000 a year are paid some Joint Stock bank 





officials besides profits. . 
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Senator Borah has in his possession a mimeograph copy of a speech 
delivered to officers of Joint Stock Land Banks at a convention held in 
Chicago in August by Farm Loan Cemmissioner Lobdell. In this speech 
Judge Lobdell warned the banks that some of them were charging excessive 
fees to borrowers that would make them “iook rather uncomfortable in 
the hands of a Congressional investigating committee." He also said 
that personally the members of the Farm Loan Board would enlarge the 
powers of the Federal Land Banks and not have any Joint Stock Land 
Banks, if they were to now write a Farm Loan Act. He reminded them 
that there is a tendency to over-loan on inadequate security to get a large 
volume of business and specifically said of the special privilege granted 
them: 


“Your institutions enjoy a subsidy, the like of which. has never been 
granted to another enterprise under t e Stars and Stri pes.’ 


This speech was net printed for general distribution to the public by 
the Joint Stock Land banks nor by the Farm Loan Board. The Farm 
Loan Board in its officiai administrative capacity extends every courtesy 
to these favored banks and would not give undue publicity to its criticisms 
of their management. , 

Secretary of the Treasury Houston, during President Wilson’s admin- 
istration, recommended amending the law to tax the income from Joint 
Stock Land Bank bonds. He said that such a subsidy ought not to be 
granted to privately owned corporations organized for private gain. 

« Senator Gronna, a leader of the farmer senators, introduced a bill two 

or three years ago to abolish Joint Stock Land Banks and other bills were 

introduced to require their bond holders to pay Federal income taxes. 

Both measures found much support, but during the hard times of 1921, 
when farm loan bonds were hard to sell, they were permitted to lapse. 

The records of the Federal Farm Loan Board show that ten Joint Stock 
Banks have been chartered to loan in Iowa and ten to loan in Illinois, 
while only one is loaning in North Dakota, one in Montana and not any 
in New Mexico and several other States. The tendency of these banks 
is toward congestion in States where they are least needed and to stay 
out of States where farmers need financial aid. There is no limit on the 
number of Joint Stock Banks that may be organized in one State. 

i The Federal Land Banks are confined to separate districts so there is 
no clash of authority and they cover the entire United States. Their 
friends and the farm organizations favor raising their loan limit from 
$10,000 to that enjoyed by the Joint Stock Banks. 

& The Borah bill is regarded as one of the best pieces of constructive 
legislation that has been offered in the interest of agriculture and of the 
public treasury. 

It will be opposed by the capitalists who own stock in Joint Stock Land 
Banks, but it will be favored by over two hundred thousand stockholders 
in Federal Land Banks. Senator Borah receives many letters every day 
furnishing him facts that will be used in his arguments in support of his 
bill. It can be passed at this session of Congress if it receives sufficient 
public support. 


The following is Senator Borah’s bill, which was referred 
to the Senate Committee on Banking and Currency. 


[S. 4084.] ! 
A BILL to amend section 23 of the Act of Congress approved July 17 1916, 
known as the Federal Farm Loan Act. 


Be it enacted by the Senate and House of Representatives of the U nited} States 
of America in Congress assembled, That section 23 of the Federal Farm Loan 
Act, approved July 17 1916, is hereby amended by adding a new paragraph, 
to read as follows: 

‘That after carrying to reserve account the amounts hereinbefore re- 
guired, and after all necessary expenses of a joint-stock land bank have 
been paid and provided for, the stockholders shall be entitled to receive 
an annual dividend of 6 per centum on the paid-in capital stock, which 
dividend shall be cumulative. The expenses of joint-stock land banks 
shall be subject to review and regulation by the Farm Loan Board. After 
the aforementioned dividend claims have been fully met the net earnings 
shall be paid to the United States as a franchise tax. 

“One-half of the net earnings derived by the United States from the joint- 
stock land banks shal! be held as a guaranty fund for the payment of bonds 
of joint-stock land banks that may go into liquidation, and one-half of said 
net earnings shall, in the discretion of the Secretay of the Treasury, be 
used to supplement the gold reserve held against outstanding United States 
notes, or shall be applied to the reduction of the outstanding bonded in- 
debtedness of the United States under regulations to be prescribed by the 
Secretary of the Treasury. Should a joint-stock land bank be dissolved 
or go into liquidation any surplus remaining, after the payment of all debts, 
dividend requirements as nereinbefore provided, and the par value of the 
stock, shall be paid to and become the property of the United States and 
shall be similarly applied.’’ 








RURAL CREDIT AT CONFERENCE OF NATIONAL 
COUNCIL OF FARMERS’ CO-OPERATIVE ASSO- 
CIATION S—PRESIDENT HARDING'S 
MESSAGE. 


At a three-day session in Washington, on Dec. 16 the 
National Council of Farmers’ Co-Operative Marketing 
Associations certain recommendations were offered as to 
rural credit legislation, the report embodying the same 
reciting, however, that “‘the Council announce as its policy 
that the Co-Operative Marketing Associations do not ask 
anything from the Federal Government except that legisla- 
tion be enacted to permit farmers and farmers’ organizations 
to have the same access to the Federal credit system, adapted 
to its needs, that all other industries now possess.” The 
report recommended modifications in the Federal Reserve 
System to meet special requirements of farm credits, and to 
permit the financing of farmers and farmers’ co-operative 
marketing associations through normal banking channels, 
such modification involving among other things the exten- 
sion of the maturity of agricultural paper to a maximum 
limit of nine months. The creation of a farm credits de- 
partment in the Federal Land Banks, with capital sufficient 
to issue farm credit to the maximum of $600,000,000, was 
another project endorsed by the conference. This depart- 
ment would discount or purchase agricultural paper and make 





loans to co-operative marketing associations and to agri- 
cultural co-operative credit associations. None of the farm 
relief measures now pending were endorsed by name, but the 
House and Senate Banking and Currency Committees were 
requested to incorporate the recommendations in one rural 
credits bill, along with acceptable features of the nine farm 
credit bills already before Congress. Permanent organiza- 
tion of the Council was authorized at the closing session. 
Regarding the Council we quote the following from the 
Baltimore ‘‘Sun’’ of the 17th inst: 

The emphasis given by the council to moderate methods in the rural credits 
System that should be instituted and the fact that the Council is the out- 
growth of the work of men who sought to help themselves through the co-op- 
erative system of marketing has given the organization a standing that few 
expected it to have when its conference was called. President Harding is 
reported to have stated that this is one farmers’ gathering that has talked 
in terms of economics instead of votes. 

The quality of the men in the Council and the tone of the proceedings, not 
less than the nature of the recommendations, have led observers to the 
opinion that it is quite possible that within a short time the new organiza- 
tion will be enormously potent in forwarding the work of teaching the farm- 
ers how to market their crops and in guiding legislation for the farmers’ 
benefit. 

Absence of Ranting. 


There was an impressive absence of the ranting that often is expected at 
farmers’ meetings, almost none of the too familiar speeches dealing sclely 
with the woes of the down-trodden farmers, and touching not at all on prac- 
tical remedies. There was ample and frequent recognition of the acute 
condition in which the agricultural interests of the country were plunged 
shortly after the close of the war, but it was a calm and reasoning recog- 
nition, and the remedial thought uppermost was how the farmers could 
help themselves. When the legislative plan was reported by James C. 
Stone, leader in the co-operative movement of Kentucky tobacco growers, 
scarcely any opposition was heard. 

The plans for a permanent organization were left in the hands of a com- 
mittee of fifteen, headed by Judge Robert Bingham of Louisville, Chairman 
of the committee that called the conference and Chairman of the conference. 
He is said to have been moved to take up the co-operative idea by the plight 
of the Kentucky tobacco growers and to have gone forward until he saw 
the importance of sound rural credits in conncetion with the work of the co- 
operatives, as well as of individual farmers, 

Judge Bingham Paying Bills. 

The organization committee will not report until next May. In the mean- 
time an organization will be maintained which is expected to keep in touch 
with the Department of Agriculture and with Congress. It was announced 
to-day that an individual would pay the costs of the organization here until 
until it was determined what should be done about the permanent organi- 


zation. Judge Bingham is understood to be the indivudual defraying 
the costs. 


The same paper gives as follows the text of the recom- 
mendations as to rural credits. 

The committee reported as follows: 

1. That this National Council announces as a general policy that the 
primary reliance of the farmer for credits for production or for marketing 
should be upon the local bankers, and that under normal conditions the 
local banker is likely to meet the greater part of such needs. 

2. That the Federal Reserve System should be modified so as to meet 
the special requirements of farm credits and to permit the financing of 
farmers and farmers’ co-operative marketing associations conveniently and 
efficiently through normal! banking channels. 

That such modification involves primarily the extension of the ma- 
turity of agricultural papers to a maximum limit of nine months, with the 
fixing of co-operative marketing paper issued for orderly. marketing as 
such agricultural paper; with the maximum limit for loans on such agri- 
cultural paper to any one co-operative marketing association to be fixed 
as 50% of the capital and surplus of banks, members of the Federal! Reserve 
System, subject to State laws wherever applicable, and that encourage- 
ment and inducement be made to have more State banks exercise the 
privilege of membership in the Federal Reserve System. 


For Credit Corporation, 


3. That adequate opportunity be presented for the creation of agri- 
cultural credit corporations with sufficient minimum capital to purchase 
or discount ordinary agricultural papers with a maximum maturity paper 
of nine months and live stock paper with a maturity of not more than 
three years; with rediscount corporations adequately capitalized to pur- 
chase such paper from agricultural credit corporations, with the privilege 
of rediscounting any such paper with its indorsement through the Federal 
Reserve System. 

4. That the maximum basis of loans from farm land banks be raised 
from $10,000 to $25,000. 

5. That a farm credits department in the Federal Land Bank be set 
up in each of the land banks with a capital of $5,000,000, making a total 
of $60,000,000 capitalized, against which credits may be issued to the 
extent of approximately $600,000,000; and that these farm credits de- 
partments of the Federal farm banks be authorized to discount or purchase 
agricultural paper in a broad sense and to make loans or advances directly 
to co-operative marketing associations and agricultural co-operative 
credit organizations. 

Restrictions on Loans. 

6- That the right of the Federal Land Bank to purchase production 
credits shall be limited to production credits where the note of the individual 
is indorsed by the co-operative credit association; or is secured by a chattel 
mortgage on implements or animals, or both, and indorsed by the local 
banks; or where the note or draft itself is made by a co-operative credit 
association or producers, and that any Federal land bank may exercise 
any of the powers herein granted in any section or district of the United 
States. 

And your committee further recommends that the Committees on 
Banking and Currency of the House and Senate be requested to consider 
these suggestions and to combine them, if possible, into a Rural Credits 
Act, to be introduced in such way as the Committee may deem advisable. 

Your committee recommends that the Council announce as its policy 
that the co-operative marketing associations do not ask anything from 
the Federal Government, except that legislation be enacted to permit 
farmers and farmers’ organizations to have the same access to the Federal 
credits system, adapted to its needs, that all other industries now possess: 
and to make provision for unforeseen emergencies by setting up a last 
reserve in such a manner as is above suggested in the farm credits depart- 
ment of the farm land banks. 
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Your committee further recommends that this Council take action 
through every individual member, representing every co-operative asso- 
ciation, to make immediate personal contact with the Senators and Con- 
gressmen from each State, to urge that a rule be secured setting aside’ 
consideration of other bills until this legislation is secured; and that all 
of the farm organizations be asked to unite in support of legislation as 
generally outlined above. 


With the opening of the conference on the 14th inst., 
President Harding, in a message of greeting, read by Senator 
Ernst (Republican) of Kentucky, expressed his interest in 
the work of the Council, and stated that he knew “‘no single 
movement that promises more help toward the present 
relief and the permanent betterment of agricultural conditions 
than this one.’”’ The President said: 


Several weeks ago, when you called my attention to the fact that the 
National Council of Farmers Co-operative Marketing Associations was to 
meet in Washington this month, I was unwilling to deny myself the privilege 
of meeting with the organization, hoping it might be possible to do so. 
I find now that owing to pressure of many duties that isimpossible. Hence, 
I am asking you to express to the gathering my deep interest in its work 
and my hope that most useful results may flow from the present session. 

I know no single movement that promises more help toward the present 
relief and the permanent betterment of agricultural conditions than this 
one. Whoever has cared to read my recent message to the Congress will 
understand the depth of my conviction about the necessity to do everything 
possible to help the farmer through his present era of depression. I am 
anxious that the Government do everything within reason and sound 
procedure, and I am still more anxious that the farmers shall themselves 
co-operate to make the Government's efforts doubly efficacious. 

In the long run, Government aid cannot be made effective unless the 
farmers shall be organized and alive to their own responsibility to establish 
and use practical instruments for the distribution of credits and the assur- 
ance of the most economical marketing methods. This association stands 
precisely for the best, most intelligent effort to establish such methods, and 
to teach the farmer and his friends to utilize them. Because I am con- 
vinced of this, I feel that this meeting is of unusual importance and sig- 
nificance, and I wish you would convey this expression in the most emphatic 
terms. 


Secretary of Agriculture Wallace, Dr. Julius Klein, Chief 
of the Burean of Foreign and Domestic Commerce of the 


Department of Commerce, also endorsed co-operative mar- 
keting at the session of the Council on the 14th inst., Sec- 
retary Wallace stating that the Department of Agriculture 
regards marketing as essentially a part of production, adding, 
“‘and it seems to us just as much our business to help the 
farmer market his crops intelligently and get fair prices 
for them as it is to help him produce them in the first place. 
A productive agriculture must be a prosperous agriculture.” 
John F. Sinclair of Minneapolis, pleading for emergency 
price stabilization, declared ‘‘the Northwest will go to pieces 
next year” if such relief is not provided. 

At the session on the 15th inst. co-operative marketing of 
farm crops received assurances of support from members of 
the Administrative, Executive and Congressional branches 
of the Government. Secretary Hoover, Eugene Meyer Jr., 
Managing Director of the War Finance Corporation, and 
Adolph C. Miller, member of the Federal Reserve Board, 
advised the delegates that commodity associations had done 
more toward restoring financial stability in the United States 
than any other factor, and Senator Capper of Kansas, leader 
of the Senate farm bloc, asserted the prospects were growing 
better daily for action on rural credits legislation. The 
Associated Press said: 


Secretary Hoover said the farmer had every right to demand relief from 
the depression into which his industry had fallen. because it had suffered 
more than any other. He expressed the opinion that the farmers’ greatest 
hope for relief lay in co-operative marketing and he predicted that the senti- 
ment of the country would guarantee to them the constructive measures 
they needed. Lack of transportation facilities, Mr. Hoover said, had 
caused the farmer greater loss than high rates. 

Senator Capper said ‘‘the co-operative idea offers more encouragement in 
pulling the farmer out of the hole in which he finds himself, due to financial 
and industrial conditions, than any other factor.’’ “The facts of the farmers’ 
plight were being brought home to Representatives and Senators and more 
attention was being given in Congress to the farmers’ condition. 


We refer in another article to Mr. Meyer’s remarks. A 
press dispatch from Washington Dec. 16 regarding the 
deliberations that day (published in the New York ‘*Times’’) 
sald: 

The conference, in its formal declaration of policy, held that the co- 
operative associations should ask nothing from the Federal Government 
other than the enactment of legislation to give to farmers and their organiza- 
tions the same access to the Federal credits systems that all other industries 
possessed . 

The Inter-State Commerce Commission was requested to hold hearings 
to open the whole question of revision of freight rates with a view to lessening 
the burdens borne by shippers of primary commodities. 

Carl Williams of Oklahoma, President of the American Cotton Growers’ 
Exchange, declared the conference to have been the most important move 
in American history for the betterment of the farmer. Not only would 
agriculture benefit, he said, but the consumers of farm produce everywhere 
would share in the reforms expected to follow. 

The Senate Banking Committee hearings on farmer relief rambled into 
the field of foreign credit to-day and led to a brief discussion of the proposal 
to float a big international loan to Germany. 

Director Meyer of the War Finance Corporation told the Committee 
that in its credit legislation Congress should not lose sight of the large 
credits owed in this country by Europeans. He said many German citizens 
had large deposits in American banks and that as a result it had been 
possible for American and German bankers to resume relations on a more 
stable basis. 





This feature of the situation was referred to also by C. B. Howard of 
Atlanta, speaking for the American Cotton Growers’ Association. Senator 
Pomerene asked whether there was need at this time for a loan to Germany 
for industrial purposes and Mr. Howard replied that in his opinion ‘‘our 
commerce with Germany would be assisted if we did not loan the money.”’ 
There is no demand from England and Continental Europe for credits, 
Mr. Howard stated, adding that especially in the cotton export business 
buyers in Europe seemed to have ne difficulty to obtain credits either at 
home or abroad to finance their purchases. No European interests, he 
asserted, entitled to credit, had any difficulty in arranging it. 

The Farmers’ Union, having organizations in thirty-six States, through 
W. CC. Lansdon of Kansas, urged legislation to establish credits for com- 
modity marketing associations and personal credits for farm operations. 
He urged that the War Finance Corporation be maintained and be made 
the agent through which the Government expend its aid under any legisla- 
tion that might be passed. The Norbeck bill, providing for the organiza- 
tion of a corporation to take over the assets of the War Finance Corporation 
and to be financed by stock subscription, was recommended by Mr. Lansdon 
aS more nearly meeting the views of the union than any of the other pending 
measures. 








CREDIT FACILITIES FOR FARMERS AND BRANCH 
BANKING DISCUSSED BY A. B. A. COMMITTEE 
AT WASHINGTON. 


Better credit facilities for farmers were discussed with 
Senators Lenroot and Capper and with Government officials 
by the Administrative Committee of the American Bankers 
Association during their meeting last week in Washington, 
it is stated by J. H. Puelicher, President of the American 
Bankers Association. The branch banking question was 
also discussed with Secretary of the Treasury Mellon, Comp- 
troller of the Curreney Crissinger and members of the Fed- 
eral Reserve Board. Mr. Puelicher said: 

We informed Secretary Mellon, Comptroller Crissinger and members of 
the Federal Reserve Board as to the Association’s attitude on the branch 
bank question, which occupied so prominent a place during the recent con- 
vention of the Association here in New York. We stated to these officers 
that the Association had put itself squarely on record as being opposed to 
branch banking. 

Senators Lenroot and Capper and other Senators gave us vrry clear state- 
ments of the measures for more adequate agricultural credits introduced by 
Senators Lenroot and Capper. They frankly discussed their attitude, 
and we feel that the Association will be able to consider this most important 
subject more intelligently as a result. Agricultural credits will be con- 


tinuously one of the major problems of study for helpful action by the As- 
sociation. 








EUGENE MEYER, JR., ON CO-OPERATIVE MARKET- 
ING ASSOCIATIONS—PROPOSED LEGISLATION. 


Speaking before the National Council of Farmers Co- 
Operative Marketing Associations, in session at Washington, 
Dec. 15, Eugene Meyer, Jr., Managing Director of the War 
Finance Corporation, emphasized the fact that co-operative 
marketing associations have come to stay and that they are 
destined to play an important and permanent part in the 
economic development of the country. Extended reference 
to the conference will be found in the preceding item in this 
issue. Among other things, Mr. Meyer said: 

As a banker lending the pu>lic’s money, I believe in the co-operative 
marketing associations. I believe that the spread of the movement, begin- 
ning with the first loan made by the War Finance Corporation to an associ- 
ation in July 1921 has done more to facilitate recovery from the acute and 
extreme depression of last year than any other single factor. I believe 
that the steadying influence of the co-operative marketing associations, 
carrying out a program of orderly marketing and establishing credits on a 
sound basis with the War Finance Corporation and with the banks of the 
country, has materially shortened the per od of depression. I cansay fairly 
that very little exception can be taken to the policies or to the management 
and personnel of the thirty-two co-operative marketing associations to 
which the War Finance Corporation has authorized advances totaling 
$178,000,000 during the past sixteen months. 

Discussing the legislation now under consideration by 
Congress, Mr. Meyer pointed out that the bill recently intro- 
duced by Senator Capper is not only based upon the experi- 
ence of the War Finance Corporation during the recent agri- 
cultural crisis, but represents the results of many conferences, 
in Washington and elsewhere, with the leaders of co-operative 
marketing associations and other agricultural organizations. 
It is based upon the principle, he said, of utilizing existing 
banking institutions to the fullest extent, supplementing 
those institutions with new machinery only to the extent 
that is necessary. He stated that his views now are what 
they were eight months ago, when he expressed the opinion 
that “agriculture is entitled to the best rediscount facility 
in the United States, and that facility is the Federal Reserve 
System. This great system cannot contemplate the forma- 
tion of other systems for doing the things it can properly do. 
I have nothing to say about the formation of organizations 
to do what the system cannot properly do, but in no event 
should agriculture be satisfied with a second-class rediscount 
facility, such as is contemplated in some of the suggestions 
that have been made recently, when the adjustment of the 
eligibility rules of the Federal Reserve System to the business 
involved in the production and orderly marketing of agri- 
cultural products would give it a first-class facility. That 





is the point of view with which we in the War Finance Cor- 
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poration have approached the problem of permanent agri- 
eultural financing.” “I do not think,’ continued Mr. 
Meyer, ‘that suggestions, even though they come from 
well-intentioned sources, which imply or signify a surrender 
on the part of the agricultural interests of the benefits of the 
Federal Reserve System should be entertained. 

Mr. Meyer stated that, in his opinion, one of the most 
helpful things that could be done in the field of rural credits 
would be to bring into the Federal Reserve System the 9,640 
country banks which are now eligible for membership but 
which have not entered the System. He added: 

These 9,640 banks have an aggregate capital and surplus equal to and 
slightly in excess of the capital and surplus of the State banks and trust 
companies which already belong to the System; and their total resources— 
capital, surplus, and deposits—amount to more than $9.090.000.0C0. In 
these banks, located for the most part in the agricultural sections of the 
country, lies the basis for the greatest development in rural credits that 
could possibly be brought about; and a way must be found to get at least 
a substantial portion of them into the System. This is a problem that 
requires no new legislation; these banks are eligible for membership under 
existing law. The immediate passage of the Capper bill, which seeks to 
make more available to co-operative marketing associations the rediscount 
facilities of the Federal Reserve System, would be valuable. of course. 
But kow much more valuable would such action be if the paper of the 
associations were rediscountable at the Federal Reserve banks, noi only 
through the State and national banks which are already members of the 
System, but also through the 9,640 banks which are eligible for membership 
under existing law and which so far have refrained from joining. 

In closing, Mr. Meyer said: 

The co-operacive marketing movement is a hopeful sign for the future. 
But there are certain dangers which you, as representatives of the move- 
ment, must guard against. There are men in almost every community 
who have difficulty in distinguishing between orderly marketing and 
speculative hoiding. They do not mean to do any harm. They mean 
well. They merely wish to get better returns for the producer. I am 
happy to say that the War Finance Corporation has seen very little of them, 
and our experience, on the whole, has been very satisfactory, both from the 
business and the management po'ntofview. Thesincereand wh»ole-hearted 
believers in the co-operative movemert must do everything in their power 
to prevent any important co-operative marketing association from going 
so far astray from sound policies of orderly marketing as to permit the 


critics and enemies of the movement to discredit all by pointing out the 
failure of one. 











THE NORRIS BILL SHOULD BE KILLED. 


The following is from the New York ‘“‘Commercial’’ of 
the 18th inst.: 


The Senate Committee on Agriculture, dominated by the radical group 
of Republicans, has reported out the Norris bill, creating a $100,000,000 
Government corporation to buy and sell farm products and to loan money 
to finance their sales. This bill embodies the radical ideas which have 
swayed the farmers of the Northwest during the past few years and which 
have resulted in some of the unfortunate experiments that have so over- 
burdened North Dakota. 

The Norris bill very definitely puts the Government in business. which 
is something the American people desire to rid themselves of as rapidly as 
possible. There was some excuse for it as a war measure, but there is 
absolutely none in peace times. The expectation is, of course, that the 
Government shall buy grain from the farmers, paying them a fixed price 
for it and then taking the chance on disposing of it at a profit. In other 
words, the Government is to take all the speculative risk and guarantee 
the farmers good prices for their products. The proposition is, of course, 
absurd on its face. If the Government is to deal in grain, it can obtain 
only the market price for. it, and if it should pay the farmers more than 


that, the deficit would have to be made up by taxation. The Government , 


cannot control the market price. It may establish the price arbitrarily, 
but it does not follow that it could sell its holdings at that price. 

If by any chance the Norris bill should become a law, the precedent it 
would establish would be ruinous. Evidently the farmers think they are 
the only element of the community that has a right to Government aid. 
If the Government is to pull them out of a hole, then it must offer the 
same kind of service to every other class of business. Viewed from that 
standpoint, the proposition falls with its own weight, for, after all, the 
Government is the people. The Treasury has to be filled out of the pockets 
of the people, and the farmers and other producers would simply be selling 
to themselves. The title of the Norris bill should be changed to read 
*““An Act to Permit One to Hoist Himself by His Own Boot Straps.” 








FARMERS’ 


CREDIT BILLS BEFORE 
SENATE 


HEARINGS—R. C. 
VIEWS. 

Farmers’ credit bills appear to be absorbing the attention 
of Congress, and efforts toward the displacing of the ship 
subsidy pill in the Senate in order to give prior attention 
to the bill of Senator Norris which would ereate a $100 ,000.- 
000 Government corporation to finance the <ale a ee 
tural products have marked the course 
movements of the week. 


CONGRESS— 
LEFFINGWELL’S 


of agricul- 
of the Congressional 


The Norris bill was favorably 
reported to the Senate on the 15th inst. by the Senate Com- 


mittee on Aericulture. Regarding it the A ssociated Prezs 
dispatches from Washinzton Dec. 15 said: 
Indications were that the bill, around which the next phase of the ficht 
for agricultural relief legislation promises to centre, would be br. ught int | 
the Senate in the near future and an attempt made to have i reniaee a. 
Ship Subsidy bill. The Norris proposal has not received Administrati me 
approval, and yesterday Eugene Meyer, Director of the War Finance C 
poration, told the Senate Banking Committee he was opposed to it ail 
; Aid in disposing immediately of the surplus of agriculiura] products to 
European markets is one of the principal objects; of the Norris bill, proposin 
a permanent Government corporation to deal in suca products. The — 
poration would be composed of three members zppointed by the President 
and would have power to issue $500,000.000 in tax-exempt aiid : Its 
$100,000,000 capital would be snh<erihed entirely by the Government peer 





it would have power to operate Government ships and buy, sell, lease and 
operate elevators. 


At the time the Norris bill was introduced on Nov. 22 
the “Journal of Commerce’”’ in special advices from Wash- 
ington said: 

Far more comprehensive than his previous bill, which had a large measure 
of suppcrt in the last Congress before it was superseded by the Kellogg bill 
reviving the Wer Time Finance Corporation, Senatcr Norris said he be- 
lieved a favorable repcrt woul 1 be made because the Agricultural Committee 
had approved a bill very sim'lar to this one. 

The real object of the bill is to cut out the thousands of middlemen who 
take profits on fod commodities between the time that they leave tne hands 
of the producer and the time they reach the hands of the consumer. 

“More than 40% cf the cost of commodities to the consumer goes into 
the pockets of the middlemen,’ Senatcr Norris said. ‘‘Under the rpoposed 
system the producer could get more money for his commodity, while the 
consumer could buy it for less. The two suggestions seem contradictor 
on their face, but they are not.”’ 


Among the other of the numerous farmers’ aid bills pro- 
posed is one introduced on Dec. 6 and sponsored by Senator 
Lenroot and Representative Anderson. Outlining its pro- 


visions, the Associated Press accounts from Washington 
Dec. 6 said: 

The Administration’s program for rural credits legislation became more 
definitely outlined to-day with the introduction in both House and Senate 
of an amended credits bill, with new features which were declared to 
have the support of Secretary of Agriculture Wallace and officials of the 
Treasury Department and the Federal Farm Loan Board. 

Introduced by Senator Lenroot of Wisconsin and Representative Anderson 
of Minnesota, author and Chairman, respectively, of the Congressional 
Agricultural Commission, the bill would utilize the existing Federal Farm 
Loan system as a basis by creating within it a farm credits department 
through which potential credit facilities would be provided for farmers’ 
short and long term loans to the extent of at least $600,000,000. 

Significance was seen in the introduction of the legislation, because 
of the recent White House conference attended by Secretary Wallace. 
Senator Watson of Indiana and a dozen other Republican Senators, at 
which the farm credits situation was discussed and an agreement reached 
to provide comprehensive credit machinery for the farmers through the 
Federal Farm Loan system. 

The twelve farm loan banks at present have a Government subscription 
totaling only $12,000,000, but under the new bill they would be provided 
with a revolving fund subscribed by the Government tataling $60,000,000, 
divided equally among the twelve banks. The banks would also be 
authorized to rediscount farm paper with maturities of from six months 
to three years. 

‘The bill will enable the farmer to make loans for production and 
marketing purposes on a basis of maturity corresponding with his ability 
to realize and pay the loan from the proceeds of his farm or from the sale 
of products hypothecated as a basis of the loans,’’ Mr. Anderson said 
to-day. ‘‘It will enable the farmer to draw money from the money centres 
of the country in such volume as to reduce the interest rates effective 
in agricultural sections without interfering with or in any way imperiling 
the business of banks whose deposits are subject to withdrawal on short 
notice. 

“It requires no installation of new machinery, and permits the farmer 
to do his business in intermediate credits in the same way as he now does 
his business in relation to short-time credits. 

‘It will not impose upon the farmers’ requirements for intermediate 
credit the large overhead which would be involved in the erection of an 
entirely new machinery to meet these requirements. It will provide a 
means for meeting the credit needs of co-operative producing or producing 
and marketing associations composed of farmers, 

‘In addition, the bill amends the Federal Reserve Act so as to admit 
to the Federal Reserve System State banks having a smaller capital than 
now required, providing these banks undertake to meet the present re- 
quirements within three years.”’ 

The White House conference referred to above took place 
Nov. 30. and the following statement was issued at the 
White House that day, making known the tentative pro- 
gram proposed: 

At the close of a White House conference Thursday afternoon Secretary 
Wallace and Senator Lodge made the following statement: 

“The President had in conference at the White House Thursday after- 
noon the Secretary of Agriculture and Senators Lodge, Watson, Capper, 
McNary, Gooding, Willis, Shortridge, McCumber, McLean, Nicholson, 
Fernald and Keyes. The Senators chiefly represented the Agriculture and 
Banking and Currency committees. Two hours were devoted to a dis- 
cussion of a program for further relief of the American farmers and live 
stock growers, especially in the way of credits. The various measures pro- 
posed were given consideration, and a tentative program of legislation will 
be commended to the House and Senate committees on Banking and 
Currency. 

“The legislation thought to be best suited to the agricultural and live 
stock emergency contemplates provisions for: 

‘‘Increasing the maximum loan limits of Federal Farm Land banks from 
$10,000 to $25,000. 

‘*‘Provision for the voluntary creation of live stock and agricultural credit 
associations primarily to deal with loans on live stock. 

‘*A mendment of the Federal Farm Loan Act to provide for the rediscount 
of agricultural production and marketing paper. Also to add two members 
to the Federal Farm Loan Board. 

‘‘The program contemplates creating a division in the Federal Farm banks 
to deal specifically with production and marketing credits, thus supplying a 
means of discount to the farmer on longer time notes than are eligible to 
discount by the Federal Reserve banks. Credits to the maximum period 
of three years are to be provided where the turnover covers that period. 

‘The conference brought out a clear determination to develop a workable 
plan of dealing with the relief of farm credits at the short session of Con- 
gress and will have the cordial sanction of the majority in Congress and the 
President.”’ 

As we indicated in our issue of Dee. 9 (page 2528), President 
Harding in his message to Congress on the 4th inst. urged 
the need of financial facilities in behalf of the farmer. On 
Dec. 12 the Senate Committee on Banking and Currency, 
to which most of the half dozen or more rural credits bills 


have been referred, began consideration of the measures 
hefore it. 
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On Dec. 11 the Senate Committee on Agriculture heard 
Senator-elect Frazier, who told of farmers’ needs. Washing- 


ton press dispatches the same day said: 

Members of the Senate farm bloc met to-night to consider the proposed 
measures. The trend at the meeting was said to be toward the Lenroot- 
Anderson bill, which would use the Federal Farm Loan System as a basis 
for extending agricultural credits, but division of opinion prevented final 
action and another meeting of the bloc will be held to-morrow. It is said 
that there are prospects of an agreement then. 


On the 12th inst. the Agricultural Committee heard 
additional members of a delegation from the Northwestern 
States upon the Norris bill and the Ladd bill to stabilize 
prices of the major agricultural products. A Washington 


dispatch in the “Journal of Commerce’”’ referring to this said: 

The witnesses strongly endorsed the Ladd bfil, declaring that its enact- 
ment must go hand in hand with passage of credit legislation if the farmers 
of the Northwest were to be benefited. 

Later in the day the hearings were enlivened by charges by former 
Representative Kelly of South Dakota, that the Chicago Board of Trade 
had contributed $100,000 toward the organization of the American Farm 
Bureau Federation, one of the largest of the various farmers’ associations. 
The witness accused J. R. Howard, President, and Gray Silver, legislative 
representative of the Federation, of ‘‘misrepresenting the farmers’’ belonging 
to the organization. 

Rural credits legislation also was taken up again at a meeting of the 
Senate farm bloc to-night. Members of the bloc have been trying to agree 
on a definite measure, but leaders indicated that owing to differences of 
opinion the bloc would not go on record in support of any one bill. 


In further advices, published in its issue of Dec. 14, the 


“Journal of Commerce”’ said: 

The farm bloc, unable to unite upon any one rural credits scheme, has 
agreed to wait until the Senate Committee on Banking and Currency has 
evolved its final bill before undertaking to propose a substitute measure. 

Senator Capper, head of the bloc, admitted that there wasa wide diversion 
of opinion among the members as to what should be urged for the relief of 
the farmers, and that it was thought best to await the result of the hearings 
before making a definite commitment. While Senator Simmons of North 
Carolina, Senator Smith of South Carolina and Senator Norbeck of North 
Dakota have characterized as™‘wholly inadequate’ the Lenroot-Anderson 
bill, some of the more conservative Democrats have indicated that they 
think the best plan to pursue is to assist in the evolution of the best bill 
they can get and to back it. 


Smith Outlines Plan. 


At the farm bloc night session Tuesday Senator Smith of South Carolina 
outlined his plan, which calls for the creation of the Agricultural Federal 
Reserve Board and Government subscription of $500,000,000 to provide 
the initial capital. Senator Smith said the farmers produce 55% of the 
whole wealth of this country and were entitled to a system of credits that 
was just as broad as that given the commercial interests. 

He said he was preparing a bill, which would be ready within the next 
few days, proposing a system patterned after the Federal Reserve Board, 
which would be devoted exclusivelyto agricultural credit extensions. This 
bill will be very much like the Simmons measure. He declared that the 
members of the farm bioc seemed to be much impressed with his bill and 
said he had discussed it to-day with Senator Borah of Idaho. 


— 


The session of the Banking and Currency Committee this morning was 
devoted to hearing Aaron Shapiro, a lawyer, who said he was a co-operative 
marketing specialist. He made two definite recommendations: First, that 
the present limit on agricultural paper eligible for rediscount at the Federal] 
Reserve Board should be extended fzom six to nine months. Second, that 
a provision should be written into the bill making the Federal Reerve 
Board consider the paper of co-operative marketing associations as agri- 
cultural paper, eligible for rediscount. 


Norbeck Visits President. 

Senator Norbeck called at the White House to-day to discuss with the 
President the rural credits problem. Mr. Norbeck has criticized rather 
severely the Administration’s program on the ground that it is not extensive 
enough. 

Senator Simmons to-day said he was perfectly willing to permit an Ad- 
ministration Senator to get the credit for setting up an independent rural 
credit system, as he had no pride of authorship in his bill. However, he 
repeated that he thought the Lenroot-Anderson bill was a mere “‘pop-gun’”’ 
measure and not worth anything to the farmers. 

There has been such a variety of bills proposed by members of the farm 
bloc that the question has been asked as to whether they would ever be able 
to unite upon one program. Senator Capper said that he thought the bloc 
would reach an agreement inashorttime. Itis generally believed that the 
rural credits scheme will centre around the Lenroot-Anderson bill, with 
the addition of the Meyer live stock bill and the Norbeck measure, provid- 
ing for Federal assistance to facilitate exports of agricultural commodities. 


On Dec. 15, when the Norris bill was ordered favorably 
reported a bill was introduced by Representative Steenerson 
of Minnesota, proposing a bureau of wheat price insurance to 
protect farmers from unreasonably low prices at the primary 
markets. The bill, to quote the press dispatches from 
Washington, would create a revolving fund of $100,000;000 
for purchasing, selling, transporting and storing wheat and 
its products whenever necessary to prevent undue depression 
or fluctuation in prices or unjust marketing manipulation 
‘“‘which would tend to increase the liability of the United 
States under the insurance policies.’”’ Under the bill the 


Secretaty of Agriculture, before the planting season each 


year, would determine the insurable value of the various 
classes and grades of wheat to be raised the following year, 


based upon the average cost of production for the last pre- 


ceding three years, with a reasonable profit added. 

At the hearing before the Senate Banking and Currency 
Committee on the 15th inst. recommendations as to credit 
legislation considered desirable by the co-operative market- 
ing associations were presented by Aaron Sapiro of Cali- 
fornia, He said the associations were in favor of legislation 





which would represent a combination of certain features 
of the Capper and Lenroot bills. 
On the 18th inst. former Assistant Secretary of the Treas- 
ury R.C. Leffingwell is said to have declared at the Senate 
Banking Committee’s hearing chat inadequate distribution 
facilities and not inadequate credits have caused the present 
trouble of the farmers. From the press accounts of: his re- 
marks we take the following: 
“The farmer is now suffering from too much credit,’’ Mr. Leffingwell 
added. ‘‘His trouble is inadequate marketing facilities, due in large 
measure, in my judgment, to the inability of Europe to purchase, because 
it is dropping to pieces. He is not suffering from over-production, but 
the people who are suffering for want of what he has to sell, are literally starv- 
ing to death because they cannot get it. In other words, the situation 
is under-consumption and not over-production.’’ 
Inflation due to war Causes Was no greater in any field than in agri- 
culture, Mr. Leffingwell asserted. Certain farmers ‘‘wisely’’ took ad- 
vantage of the inflation in farm prices in 1919 and 1920 by selling out, 
he said, adding that the problems of many farmers to-day were due to 
their inability to conduct their business with decreasing prices for farm 
products. Any legislation attempting to maintain agricultural prices, 
he held, would be harmful to the farmers. Deflation was inevitable, he 
added, ‘‘as soon as the people come to their senses.”’ 
Although he credited the Federal Reserve System with saving the 
coun‘ry from disaster, the witness declared the present banking system. 
was d>fective in that it was not sufficiently concentrated to enable the 
quick transfer of credits from one part of the country to another. 
Referring to farm credits bills now pending before the committee, Mr. 
Leffingwell said he preferred the one introduced by Senator Capper of 
Kansas. He was opposed, he said, to anything partaking of the nature 
of a subsidy, and he crticised the Lenroot bill because, he said, it would 
result in withdrawing $60,000,000 from the Treasury for the use of farmers. 


At the hearing before the Committee on the 19th inst., 
Charles E. Lobdell, Chairman of the Federal Farm Loan 
Board, while approving the Lenroot bill as providing a 
workable rural credit scheme, told the Committee that he 
would prefer that the new system be attached to the Federal 
Reserve Banks instead of to the Federal Land Banks. The 


New York ‘“‘Commercial,’’ from which this is learned, also 
said: 

Benjamin Marsh, of the Farmers’ National Council. another witness, 
said that the farmers need higher prices more than additional credits. 

‘‘As now revised the Lenroot billis workable and presents a practical plan 
for meeting the situation,”’ said Mr. Lobdell. ‘‘We do feel that a more 
scientific system would be provided if the bill were amended by substituting 
Federal Reserve Banks for Federal Land Banks and the Federal Reserve 
Board for the Federal Farm Loan Board in the administratino of the system 

“The Federal Reserve banks deal with personal credits as distinguished 
from farm land credits, while the Federal Land banks deal with land credits. 
The new farm credits department would deal with personal credits and 
therefore more properly should be attached to the Federal Reserve banks. 
The training of the administrative officers of the Federal Reserve banks 
has been in connection with personal credits, while the officers of the Federal] 
Land banks are more experienced in the question of farm land credits.”’ 

Mr. Lobdell said that he approved the segregation of the activities of the 
farm credits department from the present activities of the land banks as 
provided in the revised Lenroot bill. The measure as originally introduced 
did not provide for this segregation. 

In discussing the Capper bill Mr. Lobdell said that it did not seem to 
add much except Government supervision to existing live stock loan 
companies. 

He said that if the Lenroot and Capper bills were combined, he thought 
the provision of the Capper bill authorizing agricultural credit corporations 
to issue debentures should be eliminated in order to avoid competition be- 
tween these debentures and the debentures of the farm credits departments 
of the land banks. Eugene Meyers Jr., Managing Director of the War 
Finance Corporation, who drafted the Capper bill, took issue with Mr. 
Lobdell on this point, declaring that he saw no reason why these securities 
should jnjure each other any more than different kinds of securities do at 
the present time. 

Mr. Lobdell approved the provision of pending bills increasing from $10,- 
000 to $25,000 the maximum amount of loans of Federal Land banks on 
land mortgages. He said that the Farm Loan Board objected to any 
increase two years ago when it was difficult to provide sufficient funds to 
meet applications for loans, but that conditions are now such as make it 
possible to provide all the money desired. 

Mr. Lobdell said he did not believe it was possible to induce many more 
State banks to come into the Federal Reserve System. He gave as the 
principal reason the fact that the Federal Reserve banks do not pay interest 
on the reserves of the member banks. 

The following, from Washington, is taken from the New 
York ‘‘Herald”’ of yesterday (Dec. 22): 

Desperate efforts were made to-day to prevent further disintegration 
of the farm bloc in the Senate, but with little success. Members of the 
bloc who have made glowing promises to aid the farmers are hopelessly 
deadlocked as to the best way to carry out their election pledges. 

Senator Norris (Neb.) tried hard to rally support for his farm credit 
measure. He met rebuffs from several of the farm bloc members. Senator 
Harrison (Miss.) told Senator Norris frankly that he is opposed to those 
features of his bill providing that the Government go into the warehouse, 
elevator and merchandise business on a gigantic scale. 

‘To me these provisions,’’ said Senator Harrison,‘‘are not only socialistic 
but Bolshevistic and I will never approve them.’’ Mr. Harrison declared 
he favored the Lenroot bill recommended by the Joint Agricultural Com- 
mission, which provides for large loans to farmers through the Federal 
Farm banks. 

Senator Dial (So. Caro.) scored the Norris bill, saying he is opposed 
to putting the Government in private business. ‘‘We should direct our 
energies instead to taking the Government out of business,’’ he said. 

Further dissensions in the bloc took place before the Banking and Cur- 
rency Committee, which is trying to whip into line a rural credits bill which 
will have the support of the Administration. Senator Simmons injected 
a discordant note by insisting upon the adoption of the principles of his bill 
for a credit of $500,000,000 to farmers. 

The various farm organizations are also at odds over the proposed meas- 
ure, so that Senator McLean (Conn.), Chairman of the Banking and Our- 
tency Committee, is now doubtful whether he will be able to report out a 
farm credit bill next Wednesday, after the holiday recess, which begins at 





the close of business to-morrow. 
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The farm bloc makes no secret of its intention to fight the Administration 
farm credit measure to the extent of insisting upon vital amendments in 
keeping with some radical ideas entertained by some of the members. The 
bloc intends to debate the farmers’ bill, which is to take the place of the 
ship subsidy bill, ‘‘freely and fully.’’ The fact is the bloc to a man is op- 
posed to the subsidy bill and is not averse to using only the rural credits 
bill as an aid to the filibuster on the shipping measure. 








CO-OPERATIVE MARKETING PAPER ELIGIBLE FOR 
SIX MONTHS DISCOUNTING. 

A ruling making bankers’ acceptances of six months’ ma- 
turity, drawn by growers of staple agricultural products or 
co-operative marketing associations, eligible for purchase or 
rediscount by the Federal Reserve banks was announced by 
the Federal Reserve Board on the 20th inst. With regard 
to the new ruling, the Associated Press had the following to 
say in its Washington dispatches: 

Officials declared the decision, which makes the agricultural paper 
eligible for rediscount for six months instead of three, ‘‘should be of materiai 
assistance to co-operative marketing associations in financing the orderly 
marketing of crops.”’ 

Acceptances of six months have been asked for by many agricultural 
organizations and the longer period is believed by officials to accord more 
nearly with the turn-over period required by the farmers to market crops 
for whose production they have borrowed money. 

The ruling requires that the acceptances be secured by warehouse 
receipts covering the products against which the acceptances are drawn. 
It is in line with a policy announced some time ago by the Board which 
made eligible for rediscount acceptances drawn to finance domestic storage 
of commodities pending their marketing. 

Agricultural paper of this character is placed by the ruling on a parity 
with acceptances drawn against exports and imports which have been 
extended from three to six months. 

Officials explained that the six months limitation was as far as the 
Board couid go under existing law. Various bills are pending in Congress, 
however, to make acceptances with much longer maturity eligible for 
rediscount by the Reserve banks. 

‘Several kinds of borrowings are involved,"’ said a statement issued by 
the Board explaining its decision. ‘If the grower desires to do the borrow- 
ing himself, he can draw a draft on the co-operative association at the time 
he delivers his crop, the association accepting it. He then discounts the 
draft at his local bank, which under the ruling may rediscount it at a Fed- 
eral Reserve Bank as agricultural paper, with a maturity up to six months. 
If the association itself wishes to borrow directly from a bank in order to 
make payments to the growers who are its members, its notes are eligible 
for rediscount, but the Board has held that under existing law such notes 
are commercial notes, the maturity of which must not exceed ninety days, 
because the proceeds of such notes are used for the commercial purpose of 
buying the commodities from the growers. . 

“This ruling has rightly been regarded as a very liberal one, and will 
greatly facilitate the operations of co-operative associations. It is based 
upon the principle, long recognized by the Board, that the carrying of agri- 
cultural products for such periods as are reasonably necessary in order to 
accomplish orderly marketing is a legitimate and necessary step incident to 
normal distribution. 

“The Board points out, however, that there is a distinction between c: car- 
rying productions for such purposes as are reasonably necessary and mere 
speculative withholding from the market in the hope of obtaining higher 
prices. Under the Federal Reserve Act, paper drawn to finance specula- 
tion is ineligible for rediscount. 

“The Reserve Board also points out that in determining whether or not 
an association is engaged in orderly marketing, rather than speculative hold- 
ing, it is not improper to take into consideration the fact that each crop must 
ordinarily support the market until the next crop is harvested.”’ 








ACTING GOVERNOR PLATT OF RESERVE BOARD 
URGES MAKING NINE MONTHS PAPER RE- 
DISCOUNTABLE. 

Amendment of the Federal Reserve Act so as to make nine 
months’ paper rediscountable by member banks was urged 
by Acting Governor Platt of the Federal Reserve Board at 
the Senate Banking Committee’s hearing on agricultural 
eredit bills. The New York “Evening Post” of last night 
(Dec. 22) in stating this, said: 

While under normal conditions the present limitation of rediscount 
privileges to six months’ loans was satisfactory, changes in marketing 
conditions, he said, made it desirable to increase the length of the loans 
to nine months. Such an arrangement, with provision for long-time 
ioans for the livestock industry, the Committee was told, would provide 
all the credit which agricultural interests required. 

Emphasis was placed by Mr. Platt upon the short period of the turn- 
over in Federal Reserve banks on rediscounts, the average throughout 
the country being 110 days. This condition would continue, he said, 
should the loans be for nine months instead of six. 

Should the Lenroot pill, providing for the sale of debentures based on 
personal credits of farmers be passed, administration of the law should 
not be placed in the hands of the Federal Reserve Board, Mr. Platt asserted. 
Many of the State banks would be put out of business, he predicted, 
should Congress authorize Federal loans to farmers based on production. 


At the hearing before the Senate Committee on the 13th 
inst. on the proposal to extend from six to nine months the 
.mMaximum maturity of agricultural paper which can be dis- 
counted by Federal Reserve banks, Aaron Sapiro, attorney 
for co-operative marketing associations, also proposed, 
according to the New York ‘“‘Commercial, z that the Federal 
Reserve Act be amended to provide specifically that Federal 


Reserve banks shall consider as agricultural paper the notes. 


of co-operative organizations, two of the Federal Reserve 
banks having refused to construe the present law in this 
manner. The “Commercial’’ also stated in its Washington 


dispatch of that day: 


The proposal to extend the maxtauin maturity of agricultural paper, as 
¥rovided in several of the bills pending before the Committee, drew com- 
- =m s 





ments from several members of the Committee, which indicated doubts in 
their minds as to the desirability of such a move. Senator Glass, of Vir- 
"ginia, who was Chairman of the House Committee on Banking and Cur- 
rency at the time of the framing of the Federal Reserve Act, and who 
later served as Secretary of the Treasury, seemed especially doubtful of the 
wisdom of any action which might interfere with the liquidity of the paper 
held by Federal Reserve banks. 

“The Federal Reserve System is essentially a reserve system as distin- 
guished from a primary banking system,’’ said Senator Glass. ‘“‘The func- 
tion of the Federal Reserve banks is not to discount paper, but to redis- 
count. Uniess the Reserve banks are in a position to meet all emergencies, 
the purpose is destroyed. If you ever undertake to make of the Federal 
Reserve banking system a primary system you may wreck the whole system. 

“The Dallas Federal Reserve Bank came near being wrecked a few years 
ago, even under present limitations. If the other Federal Reserve banks 
had not come to its aid it would have been wrecked.”’ 


“Seek Orderly Marketing. 


Commenting on the Dallas system, Mr. Sapiro said that speculators who 
held cotton bought at high prices were responsible and that the co-operatives 
were producers and were seeking only to promote orderly marketing and 
looked at things from a different viewpoint than the speculators. He de- 
clared that maturities of agricultural paper ought more nearly to approx- 
imate the period of turnover. 

‘The co-operative groups do not ask for more credits than are now given 
on commodities,’’ said Mr. Sapiro. ‘‘They merely ask that the same cred- 
its now given to middlemen be now made available to the farmer and to the 
co-operative associations. We believe that the Federal Reserve system 
has been built up more from the standpoint of commercial interests than of 
the farmers. We ask for legislation which will put us on the same basis as 
other industries. The period of turnover in a manufacturing industry is 
less than in the case of agriculture where the turnover is more nearly on an 
annual basis. We feel that even reserve banking must be built up for the 
needs of the country in which we are operating.”’ 

Senator Penrose of Ohio, was another who expressed serious doubts as to 
the desirability of extending the maximum maturity of paper eligible for 
rediscount in Federal Reserve banks. 

Mr. Sapiro said that he did not believe Congress should attempt to pro- 
vide agricultural production credits but should confine its efforts to market- 
ing credits. 








NEW YORK STOCK EXCHANGE IN EXPLANATION 
OF ITS QUESTIONNAIRE. 


The New York Stock Exchange took occasion on Dec. 18 
to issue a statement explanatory of its questionnaire of last 
June, which was designed with a view to maintaining close 
supervision of members. This questionnaire was published 
in our issue of July 1, page 24. In its statement of this 
week, the Exchange says: 


The first requisite for the sound and conservative conduct of a firm 
of brokers is the possession of an amount of capital so proportioned to the 
magnitude of its commitments that all probable business losses can be 
met by the firm out of its own funds without endangering the funds of 
its customers. Any deficiency of capital inevitably tends to a situation 
where the firm is financing weak accounts with the funds of its other 
clients. 

Of equal importance to this safeguard is the requirement that securities 
deposited in the hands of a brokerage firm by its customers, either as 
margin or for safekeeping, be at all times so handled as to be free from 
unnecessary jeopardy; that no greater amount of these securities be used 
for hypothecation than is warranted by customers’ debits, and that none 
of them be used in connection with private speculations of the firm itself. 

The financial stability of every brokerage house conducting a margin 
business necessitates the strict requirement of ample margin in the accounts 
of all its customers without exception. Finally, no speculative ventures 
should be undertaken by members of the firm, jointly or individually, 
which involve any danger to the safety of customers’ accounts entrusted 
to their keeping. 

A business conducted in conformity with the above requirements will 
be as free from the danger of insolvency as it is possible to make it, and 
the questionnaire now in use by the New York Stock Exchange is so 
framed as to disclose whether or not those requirements are being met. 
By employing this questionnaire at short intervals the Exchange expects 
to be able to detect incipient infringements of these requirements before 
they have had time to reach dangerous proportions and to rapidly enforce 
remedial measures with a view to forestalling future insolvencies. 


In printing the above the New York ‘‘Times’”’ said: 


The New York Stock Exchange yesterday issued an official statement in 
connection with the questionnaire sent to all members of the Exchange 
some months ago and which caused much perturbation when first received. 
The circulation of the questionnaire is believed to have been responsible 
for the correction of the financial position of many firms which were thought 
to have been overextended. 

Early in the year when many brokerage houses failed, including some 
Stock Exchange houses, the impression prevailed that these failures oc- 
curred because these firms were carrying more stocks on their books than 
warranted by their capital. In order to compel member firms to ‘put 
their house in order,’’ the Board of Governors of the Stock Exchange drew 
up and issued a questionnaire requiring details of each firm’s bank balances, 
loans and collateral, the market value of negotiable securities in box and 
transfer books, customers’ accounts, partners’ accounts, firm investments 
and trading accounts, underwritings and syndicate participation accounts, 
capital accounts and profit ‘and loss accounts. To explain more fully the 
purpose of the questionnaire, the New York Stock Exchange issued its 
statement of yesterday. 








AMENDMENT TO CONSTITUTION OF BOSTON STOCK 
EXCHANGE AFFECTING QUOTATIONS ON 
STOP ORDERS. 


Secretary Rich of the Boston Stock Exchange announces 
the following amendment to the Exchange regarding stop 


orders: 
BOSTON STOCK EXCHANGE. 


Secretary's Office. 
Boston, Dec. 14 1922. 
The Governing Committee, through the affirmative action of more than 
a majority of its members, has voted to amend Paragraph 3, Section 8, 
Article XX of the Constitution, by the addition thereto of the words, 
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‘if objection is raised by any member,’’ so that the paragraph as amended | 


shall read: 

‘‘No quotations on securities which have been stopped will be permitted 
if objection is raised by any member.” 

In accordance with Article XXXIV of the Constitution, this paragraph 
as amended will stand as the law of the Exchange if not disapproved within 
oue week by written protest of fifteen members. 

GEORGE A. RICH, Secretary. 








NEW YORK STOCK EXCHANGE REQUIRES RECORDING 
OF TIME OF TRANSACTIONS. 


A resolution requiring the keeping by members of a record 
of the time all transactions take place, has been adopted by 
the Governing Committee of the New York Stock Exchange, 


according to the following notice issued by Secretary Cox on 
Dec. 15: 
[C 342! 


NEW YORK STOCK EXCHANGE. 


Committee on Quotations and Commissions. 
December 15 1922. 

In the matter of the resolution adopted by the Governing Committee 
on Dec. 13 1922, reading as follows: 

Time of Transactions to Be Recorded. 

‘‘Resolved, That members of the Exchange and firms registered thereon, 
unless exempted from the provisions hereof by the Committee on Quota- 
tions and Commissions, shall cause to be kept in their offices a record of 
the time of day at which all transactions take place in securities admitted 
to dealings on the Exchange.”’ . 

The Committee on Quotations and Commissions has determined that 
specialists, so-called two dollar brokers and odd-lot dealers shall be exempted 
from the provisions of this resolution. 

E. V. D. COX, Secretary. 








MEMBERS OF PHILADELPHIA STOCK EXCHANGE TO 
REIMBURSE EXCHANGE FOR CANCELLED 
MEMBERSHIP. 


The following is from the Philadelphia ‘‘Record’’ of the 
22nd int.: 


The members of the Philadelphia Stock Exchange yesterday voted to reim- 
burse the exchange for the purchase of 15 memberships, which are to be can- 
celed. The plan provided that each member of the exchange pay $50 in 
1923 and the same amount in 1924 and in 1925 to cover the purchase of 
these seats. This reduces the number of seats to 206. 








PHILADELPHIA STOCK EXCHANGE RULING ON 
WITHDRAWAL OF ORDERS. 


According to the Philadelphia ‘‘Ledger’’ of the 22nd inst.in 
a resolution adopted by the Governing Committee of the 
Philadelphia Stock Exchange, members are prohibited from 
withdrawing orders from the floor for the purchase or sale of 
securities for the purpose of completing transactions outside 
the Exchange. 








STOCK BROKERAGE FIRM OF HOUSTON, FIBLE & CO. 
OF KANSAS CITY FAILS. 


Announcement was made from the rostrum of the New 
York Stock Exchange shortly before noon on Monday of 
this week (Dec. 18) of the failure of Houston, Fible & 
Co. with headquarters in Kansas City, Mo., and branches 
in Oklahoma City and Tulsa, Okla. The firm consisted of 
William R. Houston and William M. Fible, and through 
Mr. Houston was a member of the New York Stock Ex- 
change, New York Curb Market, New York Cotton Ex- 
change, and the Chicago Stock Exchange. The firm’s 
liabilities are estimated, it is said, at from $6,000,000 to 
$15,000,000, with reported assets of $5,000,000. Mr. 
Houston, it is said, came to New York the Friday pre- 
ceding the failure to raise $800,000 needed to tide his firm 
over its difficulties. He made, it is said, a last unsuccessful 
effort early Monday morning to obtain the necessary loan 
and then he is understood to have sent a special wire to 
Mr. Fible in Kansas City informing him of the situation 
and suggesting that the firm liquidate voluntarily upon 
consent of its clients. Upon receipt of this wire, it is said, 
Mr. Fible consulted the firm’s attorneys and shortly after- 
wards the following notice was posted on the locked doors 


of the main offices of the organization: 


The business of Houston, Fible & Co. is in my hands as assignee for 
the benefit of creditors. 


THOMAS H. REYNOLDS. 

According to later newspaper advices from Kansas City, 
Judge Arba 8S. Van Valkenburgh of the Federal District 
Court on Morday night (Dec. 18) named Mr. Reynolds 
temporary receiver for the firm ‘to conserve all the assets 
of the firm for all the creditors.”” This was done, it was 
said, to forestall possible attempts to throw the firm into 
bankruptcy. 


The following press dispatch from Kansas City concern- 


ing the failed firm’s affairs was printed in the New York 


“Times” of Thursday (Dec. 21). It read: 
Plans for the resumption of business by Houston, Fible & Co., the brok- 
erage firm which failed Monday, were discussed at a conference here to-day 





of the partners, W. R. Houston and W. M. Fible, the receiver, Thomas H. 
Reynolds, and several of the larger customers. 

Mr. Houston, who returned from New York to-day, announced that he 
wished to continue the business, if customers of the firm also desired it. 
Unless suspension by the New York Stock Exchange appeared to them 
to be a greater blow than it seemed to him, Mr. Houston said, the firm would 
continue. Receiver Reynolds said that preliminary discussion of the firm’s 
affairs with some of the largest customers indicated that it was solvent and 
in a fair way to settle its difficulties with the New York Stock Exchange, 
pay 100% on the dollar and continue in business. 








ALL CHARGES AGAINST EARL MENDENHALL AND 
FREDERICK T. CHANDLER, JR., NOW DROPPED. 


All eriminal charges against Earl Mendenhall and Freder- 
ick T. Chandler, Jr., partners in the defunct firm of Chandler 
Bros. & Co., of Philadelphia, which failed in July 1921, were 
dropped on Dec. 19 before Judge Davis in Quarter Sessions 
Court, according to a press dispatch from Philadelphia on 
that day appearing in the New York ‘Times.’ The five 
bills alleging false pretense and conspiracy still remaining 
after the defendants had been acquitted for the second time, 
it is said, were nolle prossed by the District Attorney. We 
last referred to the affairs of Chandler Bros. & Co. in our 
issue of Dec. 9, p. 2525. 








GUTCHEON, NASH & CO., NEW YORK, FAIL. 


An involuntary petition in bankruptcy has been filed in 
the United States District Court against Emil D. Gutcheon, 
Jerome W. Gould and Robert E. Nash, trading as stock 
brokers under the firm name of Gutcheon, Nash & Co., at 
8 West 40th Street, New York. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 


RESERVE SYSTEM. 
The following institutions was admitted to the Federal 
Reserve System in the week ended Dec. 15: 


Total 
District No. 10— Capital. Surplus. Resources. 


Bankers Trust Co., Denver, Colo $1,000,000 $250,000 $4,265,518 
None was admitted during the week ended Dec. 8. 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 
The First National Bank of Washington, N. J. 
The Citizens National Bank of Waynesboro, Pa. 
The First National Bank of Alexandria, Minn. 
The Charlotte National Bank, Charlotte, N. C. 
The Woodside National Bank of Greenville, 8. C. 
The Miami Beach First National Bank, Miami Beach, Fla. 
The Joplin National Bank, Joplin, Mo. 
The First National Bank of Wenatchee, Wash. 








SUBSCRIPTIONS OF $825,000,000 70 TREASURY O2FR- 
TIFICATE AND NOTE OFFERINGS. 

Subscriptions aggregating $825,000,000 (including $41,000,- 
000 of subscriptions for Treasury notes on which 4%% Vic- 
tory notes were tendered in payment) were reported by Sec- 
retary of the Treasury Mellon on Dec. 18, to the Treasury 
Department’s combined offering of Treasury notes and 
Treasury certificates of indebtedness, to which reference 
was made in our issue of Dec. 9, pages 2527 and 2528. The 
books for the exchange of Victory notes for the short-time 
notes were closed on Dec. 15, as well as the books for sub- 


scription to the new notes and certificates. Allotments on 


the new Treasury notes and certificates were made as fol- 
lows: 


All subscriptions for Treasury certificates, of both Series 
TM2-1923 and Series TD-1923 allotted in full; all subscrip- 
tions for Treasury notes of Series C-1925 allotted in full up 
to amounts not exceeding $500,000 for any one subscriber. 
Subscriptions over $500,000 but not exceeding $1,000,000, 
were allotted 75%, but not less than $500,000 on any one sub- 
scription, while the subscriptions fer over $1,000,000 were 
allotted 50%, but not less than $750,000 nor more than $5,- 
000,000 on any one subscription. All subscriptions for Treas- 
ury notes for which 4% %Victory notes or Treasury certifi- 
cates maturing Dec. 15 were tendered in payment were, how- 
ever, allotted in full. Further details as to subscriptions 
and allotments will be announced as soon as final reports are 
received from the twelve Federal Reserve banks. 








DELAYED IMPORT FIGURES. 


Supplementing the announcement by the Department of 
Commerce at Washington Nov. 27 regarding the delay in fur- 
nishing statistics of goods imported under the new tariff law 
for the period from Sept. 29 to Oct. 31, which the Department 


/ then stated would not be available “until some time betweén 
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Dec. 20 and Jan. 1,” we quote the following Washington dis- 
patch from the New York. “Times” Dec. 20: 

Figures on the imports into the United States during November will not be 
ready for ‘publication until January, Secretary Hoover announced to-day in 
response to inquiries from many sources. 

With the enactment of the new tariff law, he said, the mass of work 
thrown upon the Government departments in revising classification schedules 
has greatly delayed the routine monthly reports. The statisticians have been 
obliged to prepare reports of imports in about 1,250 classifications, as com- 
pared with about 600 under the old law. 

When a new system of making the compilations is worked out Mr. Hoover 
indicated that the Government would probably be able to satisfy the demand 
in some industries for special reports by furnishing weekly totals of commodi- 
ties moving into and out of the United States in cases where those commodi 
ties are a large proportion of the total trade. 


The previous announcement in the matter was referred to 
in our issue of Dec. 2, page 2434. 








REPRESENTATIVE HARRISON UNSEATED BY THE 
HOUSE. 

Representative Thomas W. Harrison, Democrat, of the 
Seventh Virginia District, was ousted on Dec. 15 from the 
House by 202 to 100 on the ground of irregularities in the 
1920 election in his district. ‘The House then seated John 
Paul, Republican contestant, who will serve until March. 
The vote on this was 201 to 99. Mr. Harrison was elected 
last November and will return to his seat in the new Con- 
gress. 

In a final speech Mr. Harrison charged that the life of the 
Republican Party in his State was based on patronage, and 
then proceeded to read letters which he declared “proved in- 
controvertibly” that patronage had been sold there. 








PRESIDENT’S CONFERENCE WITH GOVERNORS OF 
FOURTEEN STATES ON PROHIBITION ENFORCE- 
MENT. 


Widespread violations of the Volstead Prohibition Enforce- 
ment Law have resulted recently in a number of important 
steps being taken by the Federal Government to curb the 
activities of certain elements whose activities have become 
notorious. Among recent developments worthy of note was 
the decision handed down by the U. 8. Supreme Court, sus- 
taining the Government in its right to enforce the Volstead 
Law on sea as well as on Jland—that is, on American-owned 
vessels and on foreign vessels in American territorial waters. 
This decision was followed by the tightening up of the en- 
forcement regulations and some time later by a reorganiza- 
tion of the Prohibition Enforcement Bureau. The next 
step was a demand by the Attorney-General for closer co- 
operation between the Federal and State authorities in prose- 
cuting violators of the law. 

This week a conference was held at the White House in 
Washington preparatory to another drive for co-operation 
between Federal and State agencies. The conference, held 
on Dec. 18 at a luncheon given by President Harding, was 
attended by Vice-President Coolidge, Secretary of the Treas- 
ury Mellon, Prohibition Commissioner Haynes, and the Gov- 
ernors of fourteen States. While no definite conclusions 
were reached, the White House, through Commissioner 
Haynes, expressed the opinion that the meeting and discus- 
sion had been helpful. It is said to be probable that another 
conference with Governors, of whom a number of new ones 
will take office on Jan. 1, will be held early in the year. Of 
those who attended the luncheon only one—Governor 
Ritchie of Maryland—came out flatly with the statement 
that the majority of his constituents did not believe that the 
Volstead Law could be enforced. He said that he was op- 
posed to the law as an encroachment on State rights and the 
personal rights of the people. 

It was said authoritatively, according to the daily papers, 
that there was no talk about the possibility of modification 
of the Federal prohibition laws, and that the only points con- 
sidered were means to obtain more rigid enforcement. Prac- 
tically all of the Governors, it was said, promised to give co- 
operation. There was some complaint that State enforce- 
ment laws were not effective in many instances, and that 
efforts to remedy this condition would be made. The lack 
of effective State laws, it was held, worked against effective 
enforcement. Governor Allen of Kansas was pronounced in 
his views that progress was being made and that helpful 
co-operation would come out of the discussions at the lunch- 
eon. Among the things which were distinctly harmful to 
prohibition enforcement, he said, were a leniency on the part 
of Federal courts when it came ot a question of imposing 
fines and terms of imprisonment and the levity of the metro- 
politan press in its treatment of the prohibition problem in 
its news columns. At the conclusion of the luncheon con- 





ference, which started at 1:30 and ended at 4 o’clock, Com- 
missioner Haynes made this statement as spokesman for the 
Administration: 

The President had at luncheon to-day the Vice-President, the Secretary 
of the Treasury, the Prohibition Commissioner and Governor Cox of 
Massachusetts, Governor Ritchie of Maryland, Governor Trinkle of 
Virginia, Governor Hartness of Vermont, Governor McCray of Indiana, 
Governor Kilby of Alabama, Governor Hyde of Missouri, Governor Preus 
of Minnesota, Governor Olcott of Oregon, Governor Allen of Kansas, 
Governor Morgan of West Virginia, Governor McKelvie of Nebraska, 
Governor. Davis of Idaho and Governor Campbell of Arizona. 

The Governors came to the White House from their annual conference, 
which was held this year at White Sulphur Springs. After luncheon the 
President invited from them a wholly informal expression of their views 
as to the effectiveness of the enforcement of the prohibition law under the 
concurrent activities of Federal and State authorities. 

In many cases the reports of Governors were of an encouraging nature, 
indicating very gratifying progress in making the enforcement of the 
Volstead Act effective. Numerous instances of lack of co-operation 
were pointed out; many instances of the inadequacy of the Federal forces 
were suggested. On the whole, the informal conference was helpful to 
both State Executives and Federal officials who were present. 

There was a preponderance of opinion that an earnest official appeal 
for reverence for the law and a cordial support of law enforcement by 
the press would combine to cure the worst conditions reported. 


Attorney-General Daugherty also attended the confer- 
ence, but it is said that Mr. Daugherty and Secretary Mellon 
did not enter a detailed discussion, simply listening to the 
views expressed by the Governors. Commissioner Haynes 
is reported to have said that a larger appropriation and the 
development of the enforcement personnel would be helpful 
to more effective work. While there was a general under- 
standing that the discussions at the luncheon were to an 
extent confidential, each Governor was permitted to make 


public the opinions he held. Governor Ritchie made this 
statement: 


The great majority of the people of Maryland believe that the Volstead 
law simply cannot be enforced there. Our people are imbued with a fine 
traditional respect for law and the established order, and we were effectively 
solving the temperance question by local option in the various units of the 
State. Under that method, when the people of a community wanted pro- 
hibition, they actually got it. 

The Volstead Law changed allthis. Our people inthe main regard it asan 
unnecessary and drastic Federal infringement of their State and personal 
rights. The lack of respect for law and the actual lawlessness which have 
resulted is deplorable. The only remedy I see is to recognize that the 
Volstead Law is destructive of the rights of the States, and to turn the 
whole question back to the States, so that each may settle it in accordance 
with the will of its own people. 

The necessities of the times and our great industrial expansion have, of 
course, made a great centralization of power in the Federal Government 
inevitable and desirable, and we have departed far from the old conception 
of the inherent rights of the States, but if the States are to preserve their 
autonomy and their ancient heritage as self-governing entitles, I feel that the 
time has come for them again to assert their rights. 

This apathy as to the rights of the several States will, unless now checked, 
result in extending still further the mistakes of overcentralization in the 
future. We area diverse population with diverse views and problems; and 
different States desire different results. For Kansas to dictate to Maryland 
is foreign to the spirit of the Federal Union, and results in a sectional tyranny 
that the people of my State will not brook. 


Governor Allen’s views were set forth as follows: 

To-day Kansas enjoys a better degree of temperance enforcement than her 
neighbors, because we are in the second generation of men who have never 
seen the saloon. Federal prohibition will become a national success when 
the business man realizes that the total abstainer makes the best workman 
and refuses to hire any person who takes a drink. 

Prohibition has proved its worth already. We hear a lot of talk about 
more persons drinking more than ever and the drug traffic increasing as in- 
toxicants become more scarce. The bootleggers deny the first assertion 
because they are striving with might and main to wipe the Volstead Law off 
the statute books in order to make it possible to distill and sell more in- 
toxicants. The second assertion is absolutely untrue; statistics prove that 
drink and drugs are inseparable; where you find one you find the other. 

Tighten up the prohibition laws; don’tloosen them. The people soon will 
realize that prohibition is almost their salvation. In the Middle West I 
believe we have a better degree of enforcement because it is more truly 
American than the Atlantic seaboard. Here you have a greater number of 
Europeans and the Continental influence. Why, out West we still gaze in 
astonishment on a woman who smokes a cigarette. | ja agi 


Governor Trinkle of Virginia advised heavier fines and 
longer jail sentences for offenders against the dry laws. He 
said he refused to pardon any man, regardless of his prestige 
or position, who had been convicted of dispensing intox- 
icating liquors for gain. 

‘‘Take politics out of the prohibition enforcement agencies,’’ Governor 
Trinkle said, ‘and we will have better enforcement. What we need is ~ 
enforcement agents and officials who are in favor of the law themselves. I 


have found that prohibition is benefiting the State of Virginia already and 
those benefits will grow with time.”’ 


Governor Morgan of West Virginia, practically reiterated 
Governor Trinkle’s view. Although he did not suggest 
making the enforcement laws more drastic he, too, said that 
the enforcement division of the Prohibition Department 
should be separated from politics. If a referendum were 
taken in West Virginia to-morrow, the Governor asserted, 
it would show that State to be overwhelmingly “‘bone dry.”’ 
Governor Kilby of Alabama, felt that Federal resources 
should be increased, with more agents to help enforce the 
law. Governor Hyde of Missouri, said that closer co-oper- 
ation between Federal and local enforcement agencies would 
bring better results. 
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TEXT OF THE ALLIED POWERS’ PLAN FOR FREEDOM | 


OF THE STRAITS. 


The Lausanne Conference, like many other notable peace 
conferences held since the signing of the Armistice in 1918, 
has had its stages of proposals, counter proposals and com- 
promises, and the Allied program for freedom of the Straits 
accepted on Dee. 20 by the Turkish delegates with minor 
reservations also represented in its final form a series of con- 
cessions between the Allied Powers on the one hand and the 
Turks on the other—mostly, perhaps, on the part of the 
Turks. The discussion preceding the presentation by Lord 
Curzon on Dee. 19 of the Allied Powers’ final proposals at 
the Conference indicated clearly that the Allies were growing 
impatient with the refusal of the Turks to accept the con- 
ditions they had laid down. In reporting some of the salient 
features of the sessions on the 19th, copyright eable advices 
from Lausanne to the New York ‘‘Times”’ had the following 
to say: 

Exasperated by the dilatory tactics of Ismet Pasha, Lord Curzon laid the 
Allied plan for the administration of the Straits on the conference table 
to-day and told the Turks and Russians bluntly that they might take it 
or leave it. He said there would be just one more session at which the sub- 
ject would be discussed and that would be held to-morrow afternoon. 

It would be easy to write of ultimatum and crisis, but the experience of 
many conferences, none of which has broken up in a fight, prompts me to 
the belief that what is likely to happen, if the Turks do not definitely ac- 
cept the Allied plan, is that Lord Curzon will declare the Straits discussion 


ended and will ask the conference to turn to other matters the adjustment 
of which would lead to a revival of the Straits debate. 


Ismet Will Answer Curzon To-day. 


At Turkish headquarters it is said to-night that Ismet will reply to Lord 
Curzon to-morrow, returning neither a complete acceptance nor an out-and- 
out rejection of the plan. That is what he has been doing for the last two 
weeks. There is really little divergence between the proposals of the Allies 
and the Turks; but the Turks wish to withhold their final agreement in or- 
der to sell at a price their concessions on other points. The Allies said that 
the concessions they have made the Turks on the Straits issue should lead 
now to a clearcut settlement. 

While from the point of view of world politics the Russians’ refusal to 
subscribe to the Allied plans for the Straits is serious enough, from a tech- 
nically diplomatic point of view it doesn’t prevent the making of peace be- 
tween the Turks and the Allies. 

When Lord Curzon began to speak in behalf of the Allies at the opening 
of to-day’s session, it was evident that he was tired of temporizing and had 
oiled up his steam-roller. His first task was to reply to the Russian and 
Turkish counter-proposals presented yesterday. Turning first to the Rus- 
sian plan, he said: 

‘This amounts to closing the Black Sea to warships We don't intend to 
accept that principle. The Russian plan is based upon it, and ours upon 
another principle, which is the freedom of the Straits. It is impossible to 
reconcile the Russian plan with ours. We could talk here for years without 
doing it. The Allies have no other alternative than to reject it. That is 
our final reply to the Russians.”’ 

Taking up the Turkish proposals, he said: 


Emphatic Rejection of Turk’s Proposals. 


“This plan has been carefully studied and I am ready to give the final 
Allied reply If we should adopt the Turkish suggestions for demilitari- 
zation it would destroy the effect of our plan. There is nothing new in the 
Turkish suggestions. We have heard them all often and rejected them 
often. This matter has been discussed over and over and the Allies have 
gone the limit in their concessions. The Turks demand the right to fortify 
the north shore of the Sea of Marmora. We have decided against that, 
and it is impossible for us to recede. The Turks ask that Samothrace and 
Lemnos be taken from the Greeks. I have said three times in this confer- 
ence that these islands will remain Greek. I now say it for the fourth and 
last time.”’ 

As for Turkey’s demand that she be allowed to maintain 5,000 troops 
in the Gallipoli Peninsula, Lord Curzon said that the Allies’ answer was 
negative. 

““Although we have made concession after concession to the Turks,’’ he 
said, ‘‘the time comes when the limit of concessions is reached, and that 
time has arrived here and now.’ Of the Turks’ changes in the conditions 
governing the passage of warships, Lord Curzon said that they amounted 
to the veiled closing of the Straits and were inadmissible. 

“It would amount to Turkey controlling the Straits, and the Allies have 
a different plan,’’ he said. 

Refusing the Turkish demand that no submarine be allowed to pass 
through the Straits, Lord Curzon declared it cnoceivable that the time 
might come when all warships would be submersible. 

Answering the Turkish complaint that the League guarantee for Con- 
stantinople was not sufficient, Lord Curzon said in a very positive way: 

*“‘When you consider the concessions we have made, I do not believe any 
nation is so wrapped in guarantees as Turkey would be. We have all 
consulted our Governments, and I hereby state that if the Turks do not like 
our guarantee we will withdraw it, but we will make no better one. The 
Allied proposals are fair to every one, and Turkey will be most unwise to 
reject them. We have done everything possible to please the Turks. We 
will go no further.”’ 


The text of the Allied proposals was given in the ‘“Times’”’ 
advices as follows: 

Freedom of the Straits. Article I.—Merchant ships, comprising hospital 
ships, yachts, fishing boats, as well as civilian airships: 

A—lIn time of peace: Complete freedom of navigation and passage by 
day or night, whatsoever may be the flag or cargo, without any formality 
or tax charge, with the reservation of those taxes already existing by virtue 
of contracts with companies having contracted for lighting and buoyage. 
Pilot need not be carried. 

B—In time of war, Turkey being neutral: Complete freedom of naviga- 
tion and passage by day or night under the same conditions as above. The 
rights and duties of Turkey as a neutral power cannot authorize her to 
take any measure liable to hinder navigation through the Straits, of which 
the waters and air must remain entirely free in case of neutrality similar 
to times of general peace. Pilot need not be carried. 

C—In time of war, Turkey being a belligerent: Freedom of navigation for 
neutral ships and civilian airships, provided ships or airships do not assist 





the enemy, transport contraband, troops or enemy subjects. Turkey to 
have the right to visit said ships or airships, and to this effect airships must 
land and anchor in certain zones specified and organized to this effect by 
Turkey. The rights of Turkey to apply international rules toward enemy 
ships are maintained. Turkey to have full right to take the measures she 
judges necessary in order to prevent enemy ships from utilizing the Straits. 
‘Fhese measures, however, must not be of a nature to prevent the free passage 
of neutral ships. Turkey undertakes to furnish ships with necessary in- 
structions and pilots. 


Arvicle Il—Wéarships and military airships. (The term ‘‘warships’”’ here 
comprise auxiliary vessels, troopships and airplane carriers.) 

A—lIn time of peace: Complete freedom of passage day cr night for what- 
ever flag without any formality or tax charge whatsoever, but with the 
following reservation concerning the total forces: The maximum force which 
a single power can pass through the Straits to the Black Sea must not 
surpass that of the most powerful fleet cf the, States bordering on the Black 
Sea and existing in the Black Sea at the time of passage. But the Powers 
reserve the right at any time and in any circumstance to send a Black 
Sea force not exceeding three ships, none of wh'ch is over X tons. [In view 
of the execution of th's rule every power bordering on the Black Sea must 
indicate to the Straits Committee on Jan. 1 and July 1 every year the num- 
ber of battleships, cruisers, airplane ships, destroyers, submarines and naval 
airships it possesses in the Black Sea, differentiating the ships at war 
strength, ships at peace strength, in reserve, under repairs or in trans- 
formation.] 

The Straits Committee willthen inform the interested Powers that the 
most powerful fleet in the Black Sea comprises X battleships, X battle 
cruisers, X cruisers, X destroyers, X submarines and X airships. Every 
change, either at entry into the Black Sea or exit from the Black Sea, ofa 
ship belonging to this force is to be immediately notified to the interested 
Powers. The fleet which is to pass through the Straits and enter the 
Black Sea will be calculated only by the number of Allied ships. Turkey 
will incur no responsibility concerning the number of ships passing through 
the Straits. : 

B—In time of war, Turkey being neutral: Complete freedom of passage 
day or nicht for whatever flag, without any formality or tax charge whatso- 
ever, with the same limitations as those provided in Article II. These 
limitations, however, will not be applicable to a belligerent power to the 
detriment of its belligerent rights in the Bleck Sea. Therights and duties 
of Turkey as a neutral Power cannot authorize her to take any measure 
liable to hinder navigation through the Straits, the waters of which must 
remain entirely free, in case of neutrality, as in times of general peace. 
Warships and military airships of a belligerent will be forbidden to make 
any capture, execute any right of search or carry out any hostile act in the 
Straits. They will simultancously be forbidden to sojourn more than 
twenty-four hours beyond the time necessary for the passage of the Straits, 
except in case of force majeure. Regarding the supply or repairs of war- 
ships and military airships: These will be ruled by the disposition of 
Convention 13 of The Hague, 1907, and concerning neutrality at sea. * 


C—In time of war, Turkey being a belligerent: Complete freedom of 
passage for neutral warships without any formality of tax charge whatsoever, 
but with the same limitations as those provided in Article II. Neutral 
military airships will undertake the passage of the Straits at their own risk 
and peril and will be liable to the right of inquiry regarding their character. 
To this effect airships must land in those zones which will be fixed and or- 
ganized by Turkey. Measures to be taken by Turkey in order to prevent 
enemy ships using the Striats must not be of a nature to prevent the free 
passage of neutral ships or airships. Turkey undertakes to supply ships 
with instructions and pilots required. 

Note 1. Submarines of powers at peace with Turkey must traverse the 
Straits only on the surface. 

Note 2. The commander of a foreign naval force coming either from the 
Mediterranean or the Black Sea will communicate by courtesy to the signal 
station at the entrance to the Dardanelles or Bosporus the number and names 
of the ships under his orders which are entering the Straits. The list of 
signal stations will be notified by Turkey. If there exists no station, or if 
no notification is made, freedom of passage of the Straits for foreign warships 
will nevertheless exist, and entrance to the Straits will not be retarded for 
th s reason. 

Authorization for a Military or Civilian Airship to Fly over the Straits.— 
The conditions provided by the present rules apply for ssid airships: 

A—Liberty to fly over a tract of land of fifteen kilometers at the Narrows 
of the Straits. 

B—Freedom in case of accident to land on the shores or on Turkish 
territorial waters. 

Article I11.—Sojourn in ports of the Straits and the Black Sea. 

A—Articies I and II apply to the passages of ships and airships through 
and over the Straits and without interfering with the right of Turkey 
to decree such rules as she may judge necessary concerning the number of 
warships and military airships of a single Power at any one time visiting 
Turkish ports or aerodromes or concerning the duration of their sojourn. 

B—The Powers bordering on the Black Sea will have similar rights 
concerning their ports and aerodromes. 

©—tThe signatory Powers which previous to 1914 pdssessed the right 
to maintain stations in the zone of the Straits retain freedom to use this 
right under the same conditions. 

D—tThe signatory Powers possessing the right to maintain ships on the 
Danube retain this right and that of replacing them by other ships, if 
necessary. ‘The ships provided in C and D will be additional to those 
provided in Article II. 

Demilitarization of the Zone of the Straits.—The expression “Straits” 
comprises at once the Dardanelles, the Sea of Marmora and the Bosporus. 
The measures of demilitarization which follow are inspired by the necessity 
to maintain free from all hindrdance navigation through the Straits. 

Article I.—Demilitarized zones: ‘The following zones and islands will 
be demilitarized: 

First, the waters of both shores of the Dardanelles and Bosporus to the 
extent of the zones specified hereafter. All Gallipoli and the regions to 
the southeast, comprising a strip of land four kilometres wide. A strip 
of twenty kilometres on the Asia Minor shores. On the Bosprous a zone 
fifteen kilometres broad on both shores. 

Second, all the islands of the Sea of Marmora except Amir Ali Adasi. 

Third, in the Aegean Sea the islands of Samothrace, Lemnos, Imbros, 
Tenedos and Rabbit Island. 

Article II.—Clauses of demilitarization (with reservations concerning 
the special disposition of Constantinople). In the zones and islands which 
are demilitarized must exist no fortification, permanent artillery work, 
submarine work, air station or naval base. In the territorial waters” of 
the demilitarized islands and zones must exist ne submarine work. No 
armed force must be stationed within the zones and islands demilitarized. 
beyond the police gendarmerie necessary to maintain order (limited in 
armament under the same conditions as the gendarmerie police in the 
demilitarized zones of Thrace). 

It is, however, specified: 
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” A—-That the Turkish Government shall have freedom "to pass armed 
forces in transit through the demilitarized zones of the Straits. 

* B—That in these zones it have freedom to organize a system of telegraphic 
telephonic and optical observation and communication. 

# C—The Turkish fieet maintains the right to circulate and anchor in the 
zones of the Straits comprising the demilitarized zones and islands. 
"Article I1I.—The regime of the zone of the Straits outside the demilitar- 
ized zones, that is to say, the Sea of Marmora and its shores. No submarine 
engines may be installed in the waters or on the shores of the Sea of Marmora. 
Besides, the Turkish Government will install no fixed battery liable to hin- 
der the passage of the Straits, neither in the European coastal region of 
the Sea of Marmora nor the coastal region of Anatolia. to the east of the 
demilitarized Bosporus zone. 


@ Article 1V.—General dispositions concerning the region of Constanti- 
nople. Constantinople is interpreted here as comprising Stamboul, Pera, 
Scutari, Galata and the Island ef Prinkipo. In Constantinople and in the 
immediate environs may be stations for the needs of a capital garrison of 
12,000 men, maximum, An arsenal and naval base may be maintained in 
Constantinople. 


Article V —If, in case of war, Turkey, using her rights as a belligerent 
Power, was driven to modify the state of demilitarization provided above, 
she would be obliged to re-establish on the conclusion of peace the status 
quo ante bellum. 


TURKS ACCEPT ALLIES’ STRAITS PLAN WITH 
RESERVATIONS AT LAUSANNE CONFERENCE. 

The conference on Near East questions now in session in 
Lausanne, Switzerland, appeared this week to be well on its 
way to the goal set when the conference was called, namely 
the framing of a new treaty of peace between the Allied 
Powers and Turkey. The Turkish delegates accepted on 
Dec. 20, with reservations, the final plan put forward by 
Lord Curzon of the British delegation, in behalf of the Allied 
Powers, for freedom of the Straits, providing for the appoint- 
ment of an International Straits Commission to put this 
plan into effect. 

The action of the Turks was at first regarded generally as 
conclusive, but subsequent developments served to indicate 
that the Straits problem had by no means been definitely 
settled. Indeed, there appeared to be considerable doubt 
as to just how much had been accomplished. The impres- 
sion that settlement of the problem of the Turkish Straits 
was not progressing as rapidly as had been forecast became 
general on Dec. 22 as the result of a statement issued by the 
Turkish delegation. This made it clear that Turkey’s ac- 
ceptance of the proposal to appoint an international com- 
mission of control depended upon acceptance by the Allies 
of certain conditions which the Turks demanded. The 
modifications of the original project for control of the 
Straits asked for by the Turks include an understanding 
that the international commission shall have no jurisdiction 
whatsoever over the so-called zones of demilitarization in 
the region of the Straits. The Turks, furthermore, have 
demanded a pact by which the Allies, individually and col- 
lectively, guarantee that the safety and neutrality of Turkey 
will not be jeopardized and that there be no aggression against 
Constantinople. With reference to these matters Associated 
Press accounts said: 


Reports were in circulation that, just before the adjournment of Wednes- 
day's discussion of the Straits question, when both the Allied and Turkish 
delegates were conciliatory, Ismet Pasha had made an important and finai 
statement of Turkey's position. Nothing definite as to this statement 
could then be learned. 

Last night Lord Curzon, M. Barrere and the Marquis di Garroni. heads 
of the British, French and Italian delegations, conferred on the Straits 
question and were later joined by Ismet Pasha. It was following this meet- 
ing that the Turkish delegation saw fit to issue the text of Ismet’s last 
minute speech of Wednesday. It was given out in this form: 

“To prevent misunderstanding concerning the Powers’ international 
Straits Commission, Ismet Pasha wishes to make clear a point which seems 
to him essential: 

“It results clearly from his declarations of yesterday and to-day that, 
conformably to thé program of tiber’y of the Straits, the Commission should 
solely undertake the mission of seeing to it that the regulations concerning 
the passage of warships be observed. 

“On the other hand, the points which the Turkish delegation accepts, 
and those on which it demands modifications, are one and indivisible.” 


In addition to the non-aggression pact, the Turks desire 
that the Straits Commission should have no jurisdiction 
over the zones of demilitarization or in such matters as light- 
houses and piloting in the Straits. They insist that all 
notifications of intentions to send warships through the 
waterway should be obligatory, and not merely ‘‘notification 
by courtesy,’’ as the Allies wished. 

The United States, it may be stated, has gone on record 


as opposing a Straits Commission. The two American 
ideas laid before the Conference were: 

First—A completely free passageway for all vessels, like the Strait of 
Bell Isle between Labrador and Newfoundland, or Gibraltar, recognized 
by all nations as such; instead of which the plan accepted to-day restricts 
the number of war vessels of each nation to three, of not more than 10,000 
tons each, and in case of war in the Black Sea the limitation is removed. 

Second—-That as commission and statutory regulations in the past have 
been the chief source of trouble, there should be no commission of the 
Straits, but a simple guaranty by Turkey in the form of a treaty with other 
nations that the Straits shall be kept open. 


The second of these views was sent to the Conference, it 
appears, Monday Dec. 18, but became public only on Dec. 
. The American memorandum on this point follows: 











The representatives of the United States, on behalf of their Government, 
take the position that full freedom of the Straits for all nations, without 
discrimination, will be best served by reliance on treaty rights and agree- 
ments, rather than on a joint or international commission for the Straits.” 

Had not the Turks and other delegations given out the 
American statement that the United States believed that 
“full freedom of the Straits for all nations of the world without 
discrimination would be served best by reliance on treaty 
rights and agreements rather than on a joint or international 
commission,’’ as proposed in the Allied plan, the world might 
never have heard of it, cable dispatches said. Yet it is 
asserted that that statement was given to a Peace Con- 
ference secretary on Monday to distribute to all delegates. 
It was meant for the Conference, which, according to press 
reports, gave it no official consideration whatever. 

Three main propositions regarding the regulation of the 
Straits were discussed at the Near East Conference. 

The Allies proposed: 

Narrowed demilitarized zones, admission of outside war fleets, the fieet 
of each Power to equal the fleet of the greatest Black Sea Power; unlimite 
commercial navigation; control of Straits to be turned over to the League 
of Nations without the Turks being held responsibie for violations. 

The Turks proposed: 

Demilitarization on condition that their army and navy otherwise be 
unlimited and Gallipoli be garrisoned by 5,000 troops; limitation of the total 
of the combined outside warships admitted, to the greatest Black Sea fleet; 
unlimited commercial navigation; control of the Straits to be agreed upon 
later, but with Turkish representation assured. 

The Russians proposed: 

No demilitarization: closing of the Straits to all outside warships, but 
according to Turkey the right to make exceptions in cases of ships of less 
than 6,000 tons seeking admission for ‘‘peaceful purposes’’; unlimited 
commercial navigation; full control of the Straits in the hands of Turkey 
with the Turkish garrisons and fortifications; guarantee that no treaty 
rights will be violated. 

Russia will sign the Straits agreement, it is said, despite 
the fact that not a single one of her amendments was ac- 
cepted by the peace conference nor one of her demands com- 
plied with. 

She will sign, it is held, because the Soviets believe that it 
is vital to the interests of Russia to be represented on the 
international commission of control. 

The protests of American religious organizations against 
the proposed expulsion of the Greek Patriarch from Con- 
stantinople found an echo on Dec. 16 at the Lausanne con- 
ference, when Ambassador Child informed the other diplo- 
mats of the receipt of many messages from the United States 
denouncing the Turkish proposal. Mr. Child said: 


The American delegation desires to inform the sub-commission that the 
proposal to abolish or remove the institution of the Patriarchate from Con- 
stantinople has been met by vigorous disapproval and protest among large 
bodies of American citizens. 

The American delegation wishes to emphasize the view of those whose pro- 
tests we have received, that the Patriarchate was confirmed by the wis- 
dom, not of foreigners in Turkey, but of Turkey itself, and an intolerable 
injustice will be done if there is insistence upon the abolition of this in- 
stitution. We have adequate evidence of this view in telegrams from signa- 
tories representing large bodies of our population. 








RUSSIAN PLAN FOR ADMINISTRATION OF THE 
STRAITS SUBMITTED TO LAUSANNE 
CONFERENCE. 


The proposals put forth in behalf of the Russian Govyern- 
ment at the Lausanne Conference by George Tchitcherin 
with regard to the administration of the Straits on Dec. 18 
were summarized in Associated Press dispatches as follows: 


Confirmation of Turkey's sovereignty cover the Straits, the latter being 
defined as including the Straits of Dardanelles, Sea of Marmora, the 
Bosporus and the Aegean Islands. 

Specifies the regulation applicable in time of peace to merchant ships 
and commercial airplanes, which would have full liberty of passage, and 
to warships and military forces. It declares that, by virtue of a principle 
‘a long time estabiished,’’ the Straits would be recognized as closed to 
the warships, including submarines, of all navies excepting Turkey's and 
the flight of all military airplanes, except Turkish machines, would be 
prohibited. In absolutely isolated and exceptional cases and for definite 
purposes Turkey, by special decrees duly published, could authorize the 
passage of light warships, submarines excluded. The tonnage limit of 
these warships would be 6,000 and the gun calibre limit 15 centimetres. 

Passage would not include the right to landings in the straits or the dis- 
charge of war material, and the commander of each warship would be requir- 
ed to give previous announcement of his intention to pass, so the Turkish 
authorities could verify the authorization. 

During war time, in case Turkey were neutral, all merchantmen could pass 
freely, .with the understanding that Turkey reserves the right to adopt 
proper steps to safeguard her neutrality. In exceptional cases she could per- 
mit the passage of light neutral warships, except submarines, but no war- 
ships or airplane of a belligerent power and no military airplane of a neutral 
country could be allowed to go through. 

In times of war, should Turkey be among the belligerents, neutral mer- 
chantsmen and neutral merchant airplanes could pass, Turkey reserving the 
right of search. In isolated cases Turkey could also authorize the passage of 
neutral warships. 

In order to gauarantee her soverignty and enforce the principle of closing 
the straits to warships, Turkey would be authorized to maintain in the straits 
zone, without restriction, military and naval forces, including submarines 
and air squadrons; erect fortifications, with artillery of unlimited caliber; 
lay mine fields, and, generally speaking, organize the military defense of the 
straits “by applying the technical means of warfare known to present and 
future times.” 
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Without prejudice to Turkish sovereignty and to help commercial naviga- 
tion an international commission would be appointed to sit in Constanti- 
nople, this commission to be composed of one representative of the States, 
bordering on the Black Sea, and one each from Germany, the United States 


France, Great Britain, Italy and Japan, under the presidency of a Turkish 
delegate. 








GREAT BRITAIN REFUSES TO YIELD 
TERRITORY TO THE TURKS. 


After a series of conversations between Lord Curzon and 
Ismet Pasha, the British delegation at Lausanne made publie 
on Dec. 16 a memorandum sent to the Turks in which Lord 
Curzon reverts to the origiral British position on the Mosul 
region, namely that England will not give it up. In all the 
ten pages of the British memorandum the word “oil’’ is not 
once used, although, it is pointed out, oil is chiefly what the 
fight is about. 

Great Britain’s memorandum to the Turks concerning the 
Mosul oil territory, which was sent in the name of Great 
Britain alone and not in that of the Allies, insists that this 
vilayet cannot be surrendered, because it forms a part of the 
Kingdom of Irak, which, being a part of Mesopotamia, is 
under British mandate. 

The memorandum calls attention to the fact that Mosul is 
on the Tigris and controls the road to Bagdad, and therefore 
possesses strategic impertance for the protection of Bagdad. 
Moreover, it is set forth, Bagdad is dependent economically 
on the Mosul country and it is unthinkable that Mosul should 


be detached from Irak and handed over to the Turkish 
Government. 


MOSUL OIL 








RUSSIAN DISARMAMENT CONFERENCE BREAKS UP. 

The Disarmament Conference that was in session in 
Moscow the past week broke up without anything of import- 
ance being accomplished. The Berlin correspondent of the 
New York “Tribune” cabled that “the Disarmament 
Conference called by Soviet Russia foundered on the rock 
of Russo-Polish discord. The Conference was launched by 
the Soviet Government for the avowed purpose of winning 
for Eastern Europe the peace and security which Genoa 
failed to achieve for the Western nations. The failure of 
the project has aroused little surprise here. While it was 


followed with great interest as serving once more to emphasize 
the conflict of economic and political interests throughout 


Europe, the Conference was looked upon as a simple political 
manoeuvre of the Soviet Government on one hand, and an 
effort to counteract this manoeuvre by the other participatns, 
on the other hand.”’ | 

The Moscow representative of the New York “Herald” 
sent word that “the final meeting of the Disarmament 
Conference was a sad exhibition, the border representatives 
looking like lambs being led to slaughter. Though Litvinoff 
tried to boss the lambs, a diplomat told the New York 
‘Herald’s’ correspondent that it was the most unfortunate 
conference in his five years of experience with conferences. 
The border States apparently desired Russia to reduce her 
army 50% to their 5% reduction, because Russia has muni- 
tions works and military supplies which they lack. The border 
States were willing to sign arbitration and non-aggression 
pacts on condition that three months later a military com- 
mission be summoned to work out a reduction scheme.”’ 








EMPLOYMENT IN SELECTED INDUSTRIES IN 
NOVEMBER. 


According to the monthly statement of the Bureau of 
Labor Statistics (U. S. Department of Labor), increases in 
the number of employees in November this year, as com- 
pared with employees for identical establishments in Octo- 
ber 1922, are shown in 31 of the 43 industries, while the other 
12 show decreases. Comparing identical establishments in 
13 manufacturing industries in November 1922 and Novem- 
ber 1921 it appears that in that month the present year the 
number of employees increased in 8 of the 13 industries 
and decreased in the remaining 5. The following is the 
Bureau’s statement, made public Dee. 21: 

The U. 8. Department of Labor, through the Bureau of Labor Statistics. 
here presents reports concerning the volume of employment in November 
1922 from 3,233 representative establishments in 43 manufacturing indus- 


tries, covering 1,556,537 employees, whose total wages during the payroll 
periods reported amounted to $48,961,271. 

The continued strike during November in the pottery industry resulted 
in a further decrease of 38.3% in the number of employees, and of 42.0% 
in tne total amount of the payrolls, as compared with the October report. 

Increases in the number of employees in November 1922 as compared 
with employees for identical establishments in October 1922 are shown in 
31 of the 43 industries, and decreases in the remaining 12 industries. Car 
building and repairing, as in the last two months, shows the greatest in- 
crease in employment, although the per cent of increase, 7.9, is only one- 
half of that in September and considerably less than in October. Stamped 


OBER AND NOVEMBER 1922. 


| ware, cotton manufacturing and agricultural implements show increases 
of 7.5%, 7% and 6.3%, respectively. 

The women’s clothing industry shows a decrease of 8.3%, millinery and 
lace goods a decrease of 4.5%, and the brick industry a decrease of 3.1%. 
All of these are seasonal industries. 

Increases in the total amount of the payrolls in November 1922 as com- 
pared with October 1922 are shown in 3lof the 43 industries also, but in 
four cases the industries are not identical with those showing increases in 
the number of employees. The greatest increases, ranging from 13.8% 
to 12%, are shown in car building and repairing, cotton manufacturing, 
agricultural implements and shipbuilding. 

Decreases in the total pay rolls in November as compared with October 
are shown in 11 of the 43 industries. Exclusive of pottery, mentioned 
above, women’s clothing leads with a decrease of 13.3%, while millinery 
and lace goods, petroleum, and fertilizers each show decreases of about 5%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
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Comparative data relating to identical establishments in 13 manufactur- 
ing industries for November 1922 and November 1921 appear in the fol- 
The number of employees increased in 8 of the 13 industries 
and decreased in the remaining 5 industries. 

Car building and repairing, iron and steel, and automobiles show largely 
increased employment in the November comparison, as they did also in the 
October yearly comparison. 


The per cents of increase in November 1922 


as compared with November 1921 are 29.3, 24.6 and 23.1, respectively. 
Men’s clothing, owing to the season, shows decreased employment of 
Cotton manufacturing shows a decrease of 8.4%, and silk a de 


The total amount of the pay rolls increased in all but 2 of the 13 indus- 
tries in November 1922 as compared with November 1921, iron and stee 
showing the huge increase of 73.6%, automobiles an increase of 54.3%, 
and car building and repairing and leather increases of 28.5% and 24.7% 


The two industries showing decreased pay rolls were men’s clothing, 
6.7%, and cotton manufacturing, 1.6%. 


EMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
OVEMBER 1921 AND NOVEMBER 1922. 





No.of 
Estab- 
lish- 
ments 


Industry— 


Pertod 
of 


Number on Pay- 
Roll 


in— 


% of 
In- 





Pay- 
| Roll. 


Nove. 
1921. 


Nov. 
1922. 


crease. 
or De- 
crease. 


eer 4 Pay Roll 
rn 


% Of 
In- 





November 
1921. 


November 
1922. 


sss 
Eye 





Automobiles. - 
Boots and shoes 
Car building & 
repairing-..-. 
Clothing, men’s 
Cotton finishing 
Cotton manuf’g 


45 
75 


Tobacco, cigars 
& cigarettes. 


1 week 
1 week 


\% mo. 
l week 
1 week 
1 week 


1 week 
\% mo. 
1 week 
1 week 
2 wks. 


1 week 











Woolen ma nufg 


1 week 


97 ,964 
57,319 


42 ,582 
31,865 
13,710 
62,515 


31,704 
120,031 
11,863 
28,414 
13,953) 


16,914 





20,695 


120,589 
60,815 


55,052 
26,919 
13,790 
57,281 


30,279 
149,519 


+ 23.1 


+29.3 
—15.5 





20,129 


+6.1 


$2,757,417 





+ 
) 
= 


oof. © 





Ib SOUR -& 


| + 


1,214,163 


2,542 ,884 
769,510 
271,808 
994,355 


519,517] 


5,049,016 
247 ,987 
668,751 
514,881 


$4,255,967 





288 ,448 
406 ,880 


1,371,613 


3,267 ,505 
717,769 
306 ,895 
978,884 


522,401 
8,763,560 
309,148 


735,557 


322,931 


+44 
mb 


+)+ ++ 
t lsds sz 


3 





471,599 


Gres eo > > >. > > >. > 
CoO NONSS Soya COW 


++ 
—— 











INCREASE IN RETAIL FOOD PRICES IN NOVEMBER. 
The retail food index issued by the United States Depart- 


ment of Labor, thorugh the Bureau of Labor Statistics, 
shows that there was an increase of 2% in the retail cost of 





food to the average family in November as compared with 
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October. The index numbers based on 1913 as 100, were 
143 in October, and 145 in November, 1922. The Bureau 
of Labor Statistics U. S. Department of Labor, makes this 
announcement Dec. 18 and says: 

During the month from Oct. 15 1922, to Nov. 15 1922, 16 articles on 
which monthly prices are secured increased in price as follows: Strictly 
fresh eggs, 19%; butter, 7%: evaporated milk and cheese, 4%; sugar and 
bananas, 3%; storage oggs, 2%: fresh milk, olemargarine, nut margarine, 
lard, rolled oats, navy beans, and coffee, 1%; bacon and tea increased less 
than five-tneth of 1%. 

Sixteen articles decreased in price as follows: Oranges, 17%; pork chops, 
10%; potatoes, 5%; raisins, 4%; sirloin steak, round steak, ham, hens and 
cabbage, 3%; rib roast, chuck roast, and prunes, 2% plate beef and canned 
corn, 1%, and lamb and salmon, less than five-tenths of 1%. 

Twelve articles remained unchanged in price. Crisco, bread, flour, corn 
meal, cornflakes, cream of wheat, macroni, rice, onions, baked beans, 
canned peas and tomatoes. 

For the year periods, Nov. 15 1921, to Nov. 15 1922, the decrease in all 
articles of food, combined, was 5%. 

For the 9-year period, Nov. 15 1913 to Nov. 15 1922, the increase in all 
articles of food combined, was 38%. 


Changes in Retail Prices of Food by Cities. 

During the month from Oct. 15 to Nov. 15 the average family expenditure 
for food increased in 47 cities as follows: Boston, Fall River and Rochester, 
4%; Atlanta, Baltimore, Bridgeport, Columbus, Denver, New York, 
Philadelphia, Pittsburgh and Richmond, 3%; Buffalo, Cincinnati, Cleve- 
land, Houston, Indian polis, Louisville, Manchester, Milwaukee, Minne- 
apolis, Newark, New Haven, Norfolk, Portland, Me., Providence and 
Scranton, 2%; Birmingham, Butte, Charleston, Chicago, Dallas, Detroit, 
Jacksonville, Kansas City, Little Rock, Mobile, Omaha, Portland, Ore., 
St. Louis, St. Paul, Salt Lake City, Savannah and Washington, D. C., 
1%: Los Angeles, Peoria and Springfield, Ill., increased less than five- 
tenths of 1%. Four cities showed a decrease, San Francisco, 3%, and 
Memphis, New Orleans and Seattle, less than five-tenths of 1%. 

For the period Nov. 15 1921 to Nov. 15 1922 all of the cities showed a 
decrease. Kansas City, Salt Lake City and Savannah, 8%; Fall River, 
Manchester, Memphis, Norfolk and Scranton, 7%; Bridgeport, Columbus, 
Houston, Mobile, Omaha, Peoria, Providence, Richmond and Springfield, 
Ill., 6%: Birmingham, Charleston, Cincinnati, Denver, Indianapolis, 
Jacksonville and Pittsburgh, 5%: Boston, Chicago, Milwaukee, New 
Haven, New Orleans, Portland, Me., Rochester and San Francisco, 4%; 
Baltimore, Cleveland, Dallas, Detroit, Little Rock, Louisville, Minne- 
apolis, Newark, New York, St. Louis, St. Paul and Washington, D. C., 
3%; Atlanta, Buffalo, Butte, Los Angeles, Philadelphia and Portland, Ore., 
2%, and Seattle decreased less than five-tenths of 1%. 

As compared with the average cost in the year 1913 the cost of food in 
Nov. 1922 was 56% higher in Richmond; 54% in Boston, Buffalo, New 
York, Providence and Washington, D. C.; 51% in Scranton, 50% in 
Baltimore, 49% in Fall River and Philadelphia, 47% in Detroit, Man- 
chester, Newark and New Haven; 46% in Chicago and Pittsburgh; 45% in 
Birmingham; 44% in Charleston, Dallas, Milwaukee and San Francisco; 
43% in Atlanta and St. Louis; 42% in Cincinnati, Cleveland, Los Angeles 
and Minneapolis; 41% in New Orleans; 39% in Jacksonville, Omaha and 
Seattle; 38% in Kansas City; 37% in Indianapolis and Little Rock; 35% 
iin Louisville and Portland, Ore.; 33% in Denver, and Memphis, and 25% 
in Salt Lake City. Prices were not obtained from Bridgeport, Butte, 
Columbus, Houston, Mobile ,Norfolk, Peoria, Portland, Me., Rochester, 
St. Paul, Savannah and Srpingfield, Ill., in 1913, hence no comparison for 
the 9-year period can be given for these cities. 








INCREASE IN WHOLESALE PRICES IN NOVEMBER. 

The trend of wholesale prices of commodities was upward 
in November, according to information gathered in repre- 
sentative markets by the U. S. Department of Labor through 


the Bureau of Labor Statistics. Measured by the Bureau’s 
weighted index number, which includes 404 commodities 
or price series, the increase from the general level of the month 
before was 1 1-3%. The Bureau advices to this effect, 
made public Dec. 18, also states: 

Farm products again lead in price increases, due to advances in grains, 
cotton and cottonseed, hay, eggs, peanuts, sheep and wool. Prices in this 
group averaged 3% % higher in November than in October. Food articles 
and cloths and clothing advanced over 2% and chemicals and drugs ad- 
vanced almost 2% in average price from October to November. Smaller 
increases were recorded for building materials, housefurnishing goods and 
miscellaneous commodities, the increase in the last named group being 
caused by mounting prices of bran, cottonseed and linseed meal, and other 
cattle feed. 

Further decreases took place in the group of fuel and lighting materials, 
soft coal and coke averaging less than in the month before. Metals and 
metal products, due to the drop in pig iron and steel billets, also showed a 
decline from the October level. 

Of the 404 commodities or series of quotations for which comparable 
data for October and November were obtained, increases were shown in 


189 instances and decreases in 71 instances. In 144 instances no chance 
in price was reported. 


Index Numbers of Wholesale Prices, by Groups of Commodities. (1913—100.) 


1921. 1922 
November. October. November. 

121 138 143 

139 140 143 

180 188 192 

197 226 218 

114 135 133 

163 183 185 

129 124 127 

178 176 179 

119 120 122 

141 154 156 
Comparing prices in November with those of a year ago, as measured by 
changes in index numbers, it is seen that the general level has increased 
over 104%. Farm products show the largest increase, 1814 %, with metals 
and metai products coming next with an increase of 16%%. Building 
materials increased 1344%, fuel and lighting materials 10% %, and cioths 
and clothing 634 % in average price in the year. Foods and miscellaneous 
commodities each show an increase of over 234%. A slight increase is 
shown for housefurnishing goods, while chemicals and drugs were cheaper 

than in November of last year. 











BRITISH RUBBER RESTRICTIONS DELEGATION TO 
VISIT U.8.TO CONFER REGARDING SAME. 

The concern which has developed in the United States by 
reason of the British rubber restrictions proposed in October 
by a committee appointed by the Secretary of State for the 
Colonies, to investigate and report on the rubber situation in 
the British Colonies and Protectorates appears to have 
prompted the decision to send a delegation of British rubber 
growers of London to the United States for a consultation in 
the matter. The report of the Colonial Office committee, 
which was made known in London early in October, recom- 
mended a plan of Government intervention to assist the rub- 
ber trade in Ceylon, the Malay States and the Straits Set- 
tlements by graduated measures of restriction. Under the 
scheme proposed, it is provided that in lieu of existing ex- 
port duties, a minimum export duty is to be levied on the 
percentage of standard production which is allowed to be 
exported under the scheme at the minimum rate of duty. 
The committee recommended that this minimum be fixed at 
the lowest possible rate not to exceed 1d. per pound. It also 
proposed that at the start the percentage exportable at the 
minimum rate was to be 60%. At the time the report was 
made public a cablegram from London, Oct. 11, published in 
the “Journal of Commerce,” summarized its provisions as 
follows: 

The scheme as framed would allow the export on minimum duty of 60% of 
standard production as the first stage, with the further provision that if 
during the scond quarter after the initiation of the scheme, or in any subse- 
quent three months, the price of rubber failed to average at least 1 shilling 
per pound the percentage of the standard production allowed to be exported 
at the minimum duty should be reduced to 55%. 

If this production failed to raise the average price over the succeeding 
three months to 15 pence, then the percentage would be reduced to 50, and 
so on, by reductions of 5% at the end of each three months, until the average 
price aimed at was secured. 

The plan proposes there shal] be local committees in Ceylon and the Malay 
States and a central advisory committee in London to facilitate the operation 
of the plan. 

Colonial Secretary Churchill has approved the scheme, which will be sub- 
mitted to the respective Legislatures at an early date. 

The committee recommends that the minimum duty be fixed at the lowest 
possible rate, not to exceed 1 penny a pound. If a producer desires to export 
above the percentage allowed at the minimum duty he shall pay an export duty 
on his total export at a rate varying according to the amount of the excess 
from 4 pence to 1 shilling per pound. 

When the average price for three months is maintained at 15 pence or more 
the percentage on export will be raised automatically by 5% for the next en- 


suing three months, and if the price is maintaised at 18 pence or more the 
percentage will be similarly raised by 10%. 


On Oct. 13, in reporting the effect of the proposed scheme 
here, the New York “Evening Post” said: 


Considerable excitement prevailed in the rubber market on receipt of fur- 
ther details of the British Government’s scheme for restriction of production, 
although uncertainty still exists with respect to the practical workings of 
the plan. The immediate effect on the market was the withholding of sup- 
plies by regular dealers. Offerings of spotsmoked sheets were made by the 
speculative element from 19 to 19% cents a pound, which represents an ad- 
vance of around 3 cents. However, this is but a nominal quotation. Ad- 
vices received by leading dealers indicated a price of 105 pence at London 
and 11.630 pence at Singapore. 


On Oct. 25, “Financial America” printed the following 
from London: 


A dispatch from Amsterdam states that it is unlikely that the interests 
favoring a restriction of the rubber output will obtain the consent of a ma- 
jority of the planters in the Dutch Indies. Only a few planters are said to 
favor the plan. 


We likewise quote the following from Amsterdam, Oct. 1, 
published in the New York “Evening Post” of Oct. 14: 

At the last meeting at The Hague of the International Union for Rubber 
Cultivation in the Dutch -East Indies, with Dutch, Belgian, British and 
French interests represented, it was decided—largely by a majority of the 
votes of the British members—to invite the Dutch Government to use its good 
offices in the present crisis of the rubber industry. The idea was that the 
Government should take into consideration the possibility of legislative meas- 
ures that might assist the depressed industry towards recovery. It was also 
suggested that the Government appoint a committee to study the plans which 
had been proposed by the British and Dutch interests and to submit a list of 
recommendations. 

As soon as the Dutch Government was apprised of the results of this meet- 
ing the Colonial Minister cabled to the Governor-General of the East Indies 
for his views on the matter. It was already known here in Holland that the 
East Indian Government had previously canvassed the views of the rubber 
producers, and that they were very generally opposed to any forced restric- 
tion of output. Last July the proposal was laid before the People’s Council in 
Batavia, and was rejected by a vote of 32 to 2. 

Colonial Viewpoint Overlooked. 

The British interests, which were in favor of Government restriction on the 
rubber output as a remedy, had apparently overlooked this fact. They also 
seemed to be unaware that the Dutch East Indian Government would prob- 
ably attach much less importance to the views of the International Union in 
Europe than to the views of the local producers, who were controlling most 
of the acreage in the colonies. The reports which were sent out to other coun- 
tries by the Union were therefore rather optimistic, and the price of crude 
rubber advanced for a time to 9d. Later, when the outlook for Government 
intervention appeared less favorable, the price fell back to 6%4d. 

Meanwhile the Colonial Minister, on receiving a report from the Governor- 
General of the East Indies, declined to intervene. He took the position that 
legal restrictions on the output of the rubber plantations would not be favor- 
able to our colonies, even assuming that such restrictions could be carried out 
in practice. He dlso rejected the suggestion that he appoint a committee to 
investigate the restriction scheme, because such action might give rise to the 
belief that the Government was in favor of the idea. Nevertheless, he stated 
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that he was prepared to consider concrete proposals, provided that they were 
suitable to East Indian conditions. 

The arguments of the Minister indicate that the British plans for restric- 
tions are not regarded as favorable to the rubber companies in the Dutch East 
Indies. The British on their behalf maintained that the recent advance in 
the price of rubber was due to the voluntary curtailment, amounting to 25%, 
put into effect in the British colonies. Figures of exports from Java, Su- 
matra and the Straits Settlements, however, show that the decrease in exports 
in 1921 was only 4,000 tons out of a total of about 240,000 tons. This, of 
course, could not be the cause of a rise of 50% in rubber prices between June 
and December 1921. 

In a current number of a Dutch weekly there is an article by a Mr. Burger, 
a rubber grower of Sumatra, which shows that the price of rubber reacted in 
1922 because of the slump in the buying power of the Central European coun- 
tries, which had been large purchasers in the preceding year. This more 
than offset the favorable conditions in the American market. Moreover, the 
weak financial position of many of the producers has forced them to market 
their rubber at a loss in order to obtain funds for the continuation of their 
business. This was especially true with the British companies, because the 
British banks do not supply working capital for the whole year, as in Hol- 
land, but only grant advances on documents of shipped products. 

These facts are borne out by the figures of actual exports in the first five 
months of the current year, which show that the exports of the Dutch East 
Indies and Ceylon were about equal to those of the corresponding period in 
1921, whereas the exports of the Federated Malay States and the Straits 
Settlements (British dependencies) show an increase of 28,000 tons, or ap- 
proximately 40%. The larger offerings of the British producers caused a 
sharp decline in the price of rubber, and in view of these facts the Dutch at 
present are not inclined to venture upon any restrictive system. In fact, they 
intimate that although the British producers are continually advocating re- 
striction they are increasing the output on their own estates, and they cite 
the foregoing figures as proof. 


On Dec. 4 the New York “Times” printed the following 


cablegram from London, Dec. 3: 


The “Times’’ (of London) in a financial article discussing the apprehen- 
sive comment in America on the recommendations made in October by the 
Colonial Office to assist the rubber trade in Ceylon, the Malay States and the 
Straits Settlements by graduated measures of restriction, and especially the 
inference that the plan aims at raising the price of rubber to 30 pence per 
pound, declares such inference is unwarranted. 

The object of the committee which made the report to the Colonial Office 
had in view, the “‘Times’’ adds, was the provision of a living wage for the 
producer. The committee is still in being, the article continues, and it 
should be a simple matter for it to make a further statement of its intentions 
in the event of the price rising over 18 pence, and this should tend to allay 
any uneasiness among rubber manufacturers. 

The rubber market proved more sensitive to the initial operation of the re- 
striction scheme than had been contemplated by the committee, whose aim at 
the time of its deliberations hardly went beyond the goal of 18 pence as the 
price of rubber, says the ‘“Times.”’ 


Regarding the proposed visit to the United States of the 
rubber delegation from London, we take from “Financial 


America” Dec. 5 the following Central News cablegram from 
London:: 


Stuart Hotchkiss having advised the Rubber Growers’ Association of Lon- 
don that the proposed restrictions on output were considered dangerous, dele- 
gates of the Association will visit the United States in January, it was offi- 
cially announced this evening. 

They will consult American interests as to plans. 


We give herewith in full the report of the Colonial Office 
Committee : 


Supplementary Report of the Rubber Committee. 


The Committee concluded their report of June 1922 by stating that they 
were unable to carry their inquiry further until the attitude of the Dutch was 
definitely known, as they did not feel justified at that time in recommending 
the adoption by one or more British Colony or Protectorate of either of the 
proposed schemes for Government intervention in the rubber industry. 

Since the report was issued, the reply of the Netherlands Government to the 
proposals for co-operation with His Majesty’s Government in legislating to 
ameliorate the situation in the industry has been received. 

The Netherlands Government has decided not to take at present any legisla- 
tive measures to restrict the production of rubber in the Netherlands. 

2. The Committee have considered the question of whether in these circum- 
stances a policy of restrictive measures in British Colonies and Protectorates 
alone could be adopted to the advantage of the British rubber industry, and 
in this consideration they have been influenced by the following facts: 

(a) Excessive and increasing production of rubber owing to the failure of 
the producers to make voluntary restriction effective with the consequent con- 
tinuation of the depression in the price of rubber. 

(b) The general demand by the leaders of the rubber industry both in Lon- 
don and in Malaya for restrictive measures of necessary by one or more of the 
British Dependencies independently of the Netherlands Government attitude. 

(c) The Committee have had before them the latest available estimates as 
to the figures of the world’s production and absorption of rubber in 1922, 
together with figures of existing stocks. 

Notwithstanding the fact that the rate of the world’s absorption or rubber 
for the present year shows a substantial increase on the Committee’s previous 
figure of 300,000 tons, they have decided to base their recommendations on 
the figure of absorption mentioned in their previous report, in order that they 
may err on the safe side. 

4. The Committee have closely investigated the effects of the introduction 
in British Colonies and Protectorate of legislation framed to bring about more 
stable conditions in the industry even without Government control over pro- 
duction in other territories. 

5. Inquiries have been made as to the possibility of securing voluntary re- 
striction of tapping on British estates situated in such other territories in 
association with any restrictive measures that might be taken in the territo- 
ries of the British Empire; the Committee understand that the Rubber Grow- 
ers’ Association have obtained the assurance of co-operation in this sense from 
the majority of these estates. This support will proportionately reduce the 
restriction in British Territories necessary to effect a readjustment of supply 
to demand. 

6. In view of these new considerations and the predominating interest in 
the rubber industry held by British producers, the Committee have felt a re- 
vision of their previous attitude to be justified, and they accordingly desire to 
recommend that a scheme of Government intervention should be put into op- 
eration in Ceylon, the Malay States and the Straits Settlements as soon as 
possible. 

The scheme which they recommend is practically that of Scheme 2 in their 
previous report, with certain amendments. 
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Recommendations. 

(1) The scheme recommended adopts as the standard production the actual 
output of each producer during the 12 months—i1st November 1919 to 31st 
October 1920—amplified in accordance with the suggested Rules contained in 
Appendix “‘A.” 

(2) In lieu of existing export duties, a minimum export duty is to be levied 
on that percentage of standard production which is allowed to be exported 
under this scheme at the minimum rate of duty. The Committee recommend 
that this minimum be fixed at the lowest possible rate not to exceed 1d. per 
pound. 

If a producer desires to export a quantity greater than that allowed to be 
exported at the minimum rate of duty, he shall pay an export duty on his 
total export during that period of 12 months on the following scale: 


Duty per pound 

over all, 

8. 
Not exceeding 65% of standard production 
Over 65% but not exceeding 70% 
Over 70% but not exceeding 75% 
Over 75% but not exceeding 80% 
Over 80% but not exceeding 
Over 85% but not exceeding 
Over 90% but not exceeding 
Over 95% but not exceeding 100% 
Over 100% 


At the initiation of the scheme the percentage exportable at 
rate is to be 60. 

When the rubber situation improves so as to justify allowing an increased 
percentage of standard production to be exported at the minimum rate of 
duty the minimum would be substituted in its appropriate place in the scale. 

(3) Alterations in the percentage of standard production would be governed 
by the price of standard quality smoked sheet in the London market, and it 
is proposed that, when the average price for such rubber during three consecu- 
tive months has been maintained at not less than 1s. 3d. per pound London 
landed terms, the percentage of production which may be exported at the 
minimum duty would be raised automatically by 5 for the next ensuing quar- 
ter. In the event of such average price being maintained at not less than 1s. 
6d. per pound, London landed terms, during the whole of three consecutive 
months, the percentage of production which may be exported at the minimum 
duty would be raised automatically by 10 for the next ensuing quarter. 

(4) Furthermore, in order that the operation of the scheme may secure the 
desired result, even though for reasons at present unforeseen 60% of standard 
production should prove to be too high, the Committee recommend that if 
during the second quarter after the initiation of the scheme or in any subse- 
quent period of three consecutive months, the price of rubber, as hereinbefore 
defined has not averaged at least 1s. per pound, the percentage of standard 
production that may be exported at the minimum duty shall be reduced to 
55, and if that reduction is not effective in raising the average price over the 
following three months to 1s. 3d. then it shall be reduced to 50 at the end of 
the three months, and so on by reductions of 5% at the end of each three 
months until that average price is secured. 

Once the percentage has been lowered it would not be increased except on 
the basis of a price of 1s. 3d. as aforementioned. If during any quarter when 
the percentage of standard production that may be exported at the minimum 
duty is for the time being fixed at not under 65% and the price during that 
quarter has not averaged at least 1s. 3d. per pound, the percentage for the 
ensuing quarter would be reduced by 5. 

(5) The application of the scheme in their several territories would rest 
with the local Governments concerned. 

(6) The Committee recommend that an Advisory Committee be appointed 
in London for the purposes of co-ordinating the operation of the scheme in 
Ceylon, Malaya and such other territories as may be involved. They suggest 
that this Committee should consist of official and non-official members, 
whose duty would be to advise the Secretary of State on all matters referred 
to in connection with the operation of the policy now recommended, and that 
it should be charged with the responsibility of advising him as to the altera- 
tions in the rate of minimum duty required under the scheme. 

(7) The Committee recommend that the Governments of the territories con- 
cerned should set up committees on which there should be representatives of 
the industry to deal with cases for special consideration in regard to local ap- 
plication of the scheme, and the Committee annex to this report rules that 
would require to be observed by these local committees in the administration 
of the scheme. 

(8) The Committee cannot conclude this report without observing that, 
apart from the financial relief that may be expected to accrue to all rubber 
producers from the scheme, the discouragement it affords to more drastic tap- 
ping, cannot but benefit the estates of those managements who are voluntar- 
ily or compulsorily associated with the scheme and leave them ultimately in a 
stronger position than the estates whose trees have been subjected to tapping 
on an excessive scale. 

J. STEVENSON. 
STANLEY BOIS. 
E. L. BROCKMAN. 
E. J. BYRNE. 
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WM. DUNCAN. 

G. GRINDLE. 

H. ERIC MILLER. 
EDWARD ROSLING. 


G. E. J. GENT, Secretary. 
October 2 1922. 


Appendiz A.—Rules for the Guidance of Committees. 


In issuing certificates of standard production— 

1. “Standard production” shall be the quantity of dry rubber produced 
from any holding during the period from 1st November 1919 to 31st October 
1920, provided that if the owner of any holding is unable to declare the out- 
put from his holding during that period in the absence of proper records, or if 
he proves to the satisfaction of the Committee that the output from his hold- 
ing during that period was abnormal for any of the causes referred to in these 
rules, the Committee shall certify some other quantity as the standard produc- 
tion for such holding, in accordance with the rules as set out hereunder. 

2. If any owner is unable to declare the quantity of rubber produced from 
his holding during such period, the Committee shall assess the amount to be 
deemed to be the standard production for that holding, but the quantities so 
assessed shall not exceed the quantity attained by multiplying the number of 
acres planted with rubber of each age by the output per acre allotted for trees 
of each age in accordance with the following table: 

Maz. output for 12 mos. 
Under five years Nil 
Between five and six years 
Between six and seven years 
Between seven and eight years 
Eight years and over 





120 pounds 
180 pounds 
240 pounds 
320 pounds 


3. If any owner claims that a portion of his holding is planted with trees 
which were not tapped prior to lst Novembr 1920 he shall be allowed as 
standard production in addition to his output from 1st November 1919 to 31st 
October 1920 an amount calculated according to the table in Rule 2 above. 
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4. If any owner claims that during the period 1st November 1919 to 31st 
October 1920 his output was less than his normal output owing to— 

(a) Lack of labor ; 

(b) Abnormal! ill-health of his labor forces ; 

(c) Disease of his trees, from which they have since recovered ; 

(d) Resting of the trees; or 

(e) Any other reasonable cause ; 
such ‘eitinton shall be made to his actual output from 1st November 1919 to 
81st October 1920 for the purpose sof certification as would, in the opinion of 
the Committee, equal the loss of output sustained thereby, but in no such case 
shall the total output for the holding exceed the quantity to which he would 
have been entitled if he had applied under Rule 2 hereof. 

5. If any owner can prove to the satisfaction of the Committee that prior to 
the commencement of the enactment he has entered into bona fide forward 
contracts for the sale and delivery of a quantity of rubber in excess of the 
amount of his normal “standard production” has arrived at under these Rules, 
diminished by the percentage of restriction for the time being in force, and 
that either— 

(a) Such contract specifies that the rubber to be delivered under the con- 
tract is rubber from his holding only; or 

(b) He is unable to contract on the market to buy in the excess contracted 
for over the quantity he would be allowed to produce at a price not greater 
than the price at which he has sold, the Committee may allow him as stand- 
ard production such quantity as when diminished by the percentage of restric- 
tion for the time being in force would allow him to produce a sufficient quan- 
tity to cover his contracts, provided that certificates issued under this Rule 
may be revised by the Committee at any time when such contracts expire or 
the percentage of restriction for the time being in force is altered. 

6. Certificates of “standard production’ when issued may not be varied 
within 12 months of the date of such issue, but on the expiration of such pe 
riod of 12 months or any subsequent period of 12 months any owner may ap- 
ply for revision of the quantity for which his holding has been assessed on the 
grounds that further areas have since the issue of the certificate attained the 
age of five years and are in a condition to tap. In such case the Committee 
shall increase the quantity assessed in accordance with the Rules laid down 
herein. 

7. If any owner states on his application form that he desires to be as- 
sessed at any quantity other than his actual output from the period of Ist 
November 1919 to 31st October 1920 and gives his reasons for this request, 
the Committee shall, before issuing any certificate, notify such owner of the 
quantity at which the Committee proposes to assess him, and inform him that 
in the event of his objecting to such assessment he must state his case person- 
ally or by his representative or by letter at a specified time and place. 








FURTHER DECLINE IN STRUCTURAL STEEL SALES. 


A considerable seasonal decline occurred in the sales of 
fabricated structural steel in November, according to reports 
received by the Department of Commerce through the Bu- 
reau of the Census. November sales amounted to 46.8% of 
shop capacity as against 57.3% reported for October. These 
percentages are based on a uniform capacity rating recently 
reported to the Bureau of the Census by almost all the re- 
porting fabricators. Through these new ratings the total 
monthly capacity of the 140 identical firms reporting each 
month from April through November has been reduced from 
223,685 tons to 211,510 tons. The following table shows the 
tonnage booked each month by these firms and the percent- 
age of their revised capacity: 


Tonnage booked. Per cent of capacity.* 

193,520 91.5 
173,588 82.1 
154,770 73.2 
143,907 68.0 
146,621 69.3 
137,485 65.0 
121,150 57.3 

99,040 46.8 


April —-- 
May 
June 
July 
August — 
September 
October 

November 























*Increased percentages over previous reports for past months due to revi- 
sion of capacities. 


On the basis of these revised capacity reports and of known 
or reliably estimated capacities of other concerns, the De- 
partment of Commerce places the present capacity of the 
fabricated structural steel shops’ at 250,000 tons per month. 

A considerable increase in the capacity of the structural 
steel fabricating shops of the United States since 1913 is 
shown in a special survey made by the Department of Com- 
merce. A preliminary report, based on data received from 
143 firms with a total revised capacity rating of 208,440 tons 
per month, shows an increase since 1913 of 45,025 tons in 
monthly capacity, or about 22%. The following table shows 
the total monthly capacity for each year as reported by the 
above firms, representing about 83% of the present estimated 
capacity of the United States, and the increase over the pre- 
ceding year and over 1913: 
Total monthly 

capacity. 

163,415 

164,265 

166,500 

170,900 

175,935 

185,060 

188,800 

194,675 


1921 197,575 2,900 34,160 
1922 208,440 10,865 45,025 


The increase noted in the year 1922 was largely due to the 
entrance of shipbuilding concerns into the fabrication of 
structural steel. The Department of Commerce points out 
that the capacity of structural steel shops is quite elastic in 


Increase over 

previous year. 
850 
2,235 
4,400 
5,035 
9,125 
3,740 
5,875 


Increase over 

1913. 
850 
3,085 
7,485 
12,520 
21,645 
25,385 
31,260 


1913 
1914 
1915 
1916 
1916 
1918 
1919 
1920 























that, when not busy on structural steel, a shop is often used 
for tank work, railroad cars, shipbuilding, etc., and, simi- 
larly structural work may be turned out in tank shops, ship- 
building plants, etc. The capacity figures given in the re- 
port refer to that portion of the fabricating capacity that is 
usually used for structural work; it is capable of expansion 
or contraction. The capacity as reported for this survey was 
defined as the amount of structural steel work that actually 
could be turned out running single turn on the character and 
class of structural work that the plant ordinarily secures. 
Structural work was considered for this purpose as all work 
using structural shapes. 








NEW YORK “TIMES’-CHICAGO 
TRACT FOR LLOYD GEORGE’S 
CANCELED. 


The cancellation of the contract for the purchase by the 
New York ‘“Times’’ and the Chicago “Tribune” of the 
serial rights for the United States and Canada to the War 
Memoirs of David Lloyd George, former Prime Minister 
of England, was made known by the New York “Times” 
in its issue of Dec. 16. The termination of the contract grows 
out of the action of the former Prime Minister in entering 
into a contract with the United Press for a series of articles 
on current politics. Exception was taken to this by the 
papers contracting for the rights to the Memoirs on the 
ground that the value of the book would be interfered with 
by the appearance of the articles before the publication of 
the book. This was disputed by Lloyd George, the con- 
troversy leading to the cancellation of the contract of the 
New York ‘‘Times” and Chicago “Tribune” with Mr. 
Lloyd George. Announcement of the closing of this eon- 
tract had been made in our issue of Aug. 26, page 938. Re- 
garding its cancellation, we quote the following from the 


New York ‘‘Times’”’ of the 16th inst.: 

The New York ‘“‘Times’’ and the Chicago ‘‘Tribune’’ announced on Sept. 
15 last that they had jointly purchased for the United States and certain 
other countries in the Western Hemisphere the serial rights to the War 
Memoirs of Mr. David Lloyd George, then Prime Minister of England. The 
price to be paid was £40,000, of which £4,000 was paid in advance. For 
reasons that will be set forth below, the contract for this purchase has now 
been canceled, at the instance of the New York ‘‘Times’’ and the Chicago 
*“Tribune,”’ and after legal proceedings had been begun by them against 
Mr. Lloyd George. 

The contract was signed after representations had been made by the agent 
that the work had been begun and was then in progress, and that, although 
Mr. Lloyd George might soon retire from office and thus gain more time to 
devote to the work, yet even if he remained in office, half of it, he hoped, 
would be delivered to the purchasers by Jan. 1 1923, and the remainder as 
rapidly as possible. However, to meet the contingency of Mr. Lloyd 
George’s long continuance in office and arduous occpuation with Govern- 
mental labors, a period of two years was allowed for the completion of the 
work. 

With great surprise, therefore, the New York ‘‘Times’’ and the Chicago 
“Tribune” learned on Nov. 23 that Mr. Lloyd George, who had just retired 
from the office of Prime Minister, was about to enter into a contract with 
an American ‘‘syndicate’’ to write weekly and fortnightly articles on current 
topics for a period that, under a proposed option, might be extended to 
108 weeks, overlapping the two-year period within which the Memoirs 
were to be completed, and, in the opinion of the purchasers, endangering 
their delivery and impairing their value. 

The two newspapers at once made energetic protest, but on the following 
day, Nov. 24, Mr. Lloyd George entered into the new contract, whereupon 
they urged that the proper course was the cancellation of their contract 
for the purchase of the Memoirs. Mr. Lloyd George replied that he had 
not violated his contract with the New York ‘“‘Times’’ and the Chicago 
“Tribune,” either in letter or in spirit, and that the Memoirs would not be 
delayed. A subsequent communication addressed to the managing editor 
of the New York ‘“Times”’ follows: 


“18 Abingdon St., Westminster, S. W. I., Dec. 1 1922. 

*‘Dear Sir:—lIt is with great s rise that I learn that you take exception 
to the contract I have signed with The United Press for a series of articles 
on current politics, on the ground that the value of my book on the war 
will be interfered with by the appearance of these articles before the book 
is published. I cannot take your view that a series of short articles not 
encroaching in the least upon the material of the book can possibly influence 
the arrangements you have made for publication of the serial rights. 

**‘Moreover, I can assure you that the date of publication of my war 
memoirs will not be delayed by reason of my contract with The United 
Press. Iam already engaged and am employing the assistance of others, 
in accumulating material for these volumes. As the only Minister who 
held high office right through the war I imagine my book will be a con- 
tribution which no other person is in a position to make to the story of 
that tremendous event. Such a work is bound to take time, for all the 
facts must be carefully considered and verified, and the utmost care will 
be required in their compilation. It is not desirable, therefore, that the 
preparation should be hurried, and I intend to take ample time over it, 
at the same time avoiding any unnecessary delay. 

“On the other hand, I never supposed for one moment that the contract 
which I “qned with you would preclude me from the publication of political 
articles. ad there been such a clause in the contract I would never 
have signed it. Apart from my memoirs, I always intended to write as 
soon as I left office. I have my living to earn. After seventeen years 
in office I have retired a poor man, and it is absolutely imperative that 
I should turn to writing as a means of livelihood. The proceeds of the 
boas Ss which you hold the serial rights are, as you know, to be given 

c y. 

“The terms of my contract are explicit, and I have not deviated from 
them. But I hate the idea of standing on the legal interpretation. I 
therefore set forth the above reasons for your judgment lest you should 
imagine that I am standing merely on the letter of my bond whilst making 
illegitimate profit for myself by — its spirit. 

‘Yours tru r 
“D. LLOYD GEORGE.” 


It was on Aug. 3 that the New York ‘“Times”’ and the Chicago ““Tribune”’ 
first committed themselves to the purchase of the Memoirs, and it was 
three weeks later when Mr. Lloyd George, whose prospective profits had 
in the meantime been criticised in the English press, announced that he 
would give thoseflprofits to{charity. The New York ‘Times’ and *the 
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Chicago ‘‘Tribune’’ were therefore not aware at the time of this com- 
mitment of the later-announced purpose of Mr. Lloyd George. 

A considerable correspondence by cable ensued upon Mr. Lloyd George’s 
contracting, on Nov. 24, for the series of articles to be published before the 
Memoirrs, but without immediate result. Meanwhile his new articles were 
being offered to newspapers in America in such phrases as ‘“‘they will be re- 
leased long before the Memoirs,"’ ‘‘our contract covers everything George will 
write during the coming year and carries with it option on another year’s 
series.’’ and ‘‘new series much more valuable than the Memoirs,”’ ‘‘articles 
being of current interest and injuring the value of the Memoirs,’’ The 
originals of some of these messages, as delivered to the persons addressed, 
are in the possession of the New York “‘Times.’’ Mr. Lloyd George has 
expressed strong disapproval of the phrases used in them in offering his new 
articles to American newspapers, and states that they were issued without 
his knowledge or authority. 

The long cable correspondence failing to produce the desired result, the 
New York ‘“Times’”’ and the Chicago ‘“Tribune’’, through their London coun- 
sel, the Honorable Sir Charles Russell, began on Wednesday last an action 
in the High Court of Justice in London, against Mr. Lloyd George, asking 
for an injunction restraining advertisements disparaging or prejudging or 
affecting the value of the Memoirs, restraining the publication of Mr. Lloyd 
George’s articles written under the agreement made on Nov.24 with an Amer- 
ican ‘“‘syndicate,’’ and, alternatively asking for the rescission of the con- 
tract made by Mr. Lloyd George with the New York “Times” and the Chi- 
cago “‘Tribune.’’ Leave was granted for a motion to be heard on Friday. 
On Thursday Messrs. Lewis & Lewis, solicitors for Mr. Lloyd George, 
arranged with Sir Charles Russell for the cancellation of the contract of the 
New York ‘‘Times’’ and the Chicago ‘‘Tribune’’ with Mr. Lloyd George and 
the return to the two newspapers of the advance payment less a part of the 
commission that had been paid by Mr. Lloyd George to his agent. 

The settlement was concluded by the two subjoined letters, the first from 
a member of the firm of Lewis & Lewis, representing Mr. Lloyd George, to 
Sir Charles Russell, representing the New York ‘“Time’’ and the Chicago 
““Tribune,’’ the second Sir Charles Russell's reply thereto: 

Ely Place, Holborn, Dec. 14 1922. 

** Dear Sir:—I have seen Mr. Lloyd George with reference to my interview 
with you about his contract with regard to the serial rights of his book 
on the war with your clients. He wishes to state most emphatically that 
every Shilling he received has been paid to a separate banking account, 
and he has not used it in any way for his personal expenditure. He also 
wishes to add that at the time the contract was signed he had written several 
chapters, and this I can personally vouch for, as I read them. 

‘The advertisement which you tell me was issued in America was issued 
without his knowledge or authority, and he disapproves of and expressly 
repudiates it. Hehas no wish to continue to remain a party to this contract, 
if your clients wish it dissolved, and he has instructed me to so inform you, 
but he thinks it due to his honor that any misunderstanding as to the 
use of the money paid as a deposit should be at once removed. 

“*Please let me hear from you. 

‘Yours sincerely, 


“REG. WARD POOLE.”’ 
**The Hon. Sir. Charles Russell, Bart, K. C. V. O. 


“*London, Dec. 14 1922. 

“Dear Sir:—I of course accept on behalf of my clients the assurance 
which you have given me that the amounts paid on account of the price 
of your client’s book have been placed by him to a separate account and 
have not been touched by him or used for his personal expenditure, and that 
he always intended to give the whole of the proceeds received by him to 
charity. I should like to take this opportunity of assuring you that neither 
I nor they intended to convey any oop to the contrary. 

“I appreciate your offer to cancel the contract and I am instructed to 
accept it in the spirit in which it is made. May I conclude by saying that 
I think your client has met a difficult position in a fair and honorable 
manner, a view with which I am confident my clients agree. 


“Yours sincerely, 
“CHARLES RUSSELL.” 


The New York ‘‘Times’’ and the Chicago ‘“Tribune’’ desire to say that 
at no time have they suggested that any improper disposition has been 
made of any part of the money by Mr. Lloyd George. 

How the New York ‘“‘Times’’ first learned of Mr. Lloyd George's new 
plans, and how, through the kindly intervention of a friend in London, 
opportunity was made, but necessarily rejected, to take the new series of 
articles away from the ‘‘syndicate’’ that had projected it, is shown in the 
dispatches assembled in the following cable message sent by the Managing 
Editor of the New York ‘‘Times’’ to its correspondent in London: 

*‘New York, Nov. 23 1922. 
*‘Nyktim, London. 


“‘Received to-night following from a London newspaper: 


London, Nov. 23. 
Learned to-day Keen, United Press, been negotiating for series thirty 
areees by Lloyd 


eorge, each article about 2,000 words. Keen guara- 
£7.500. syndicating proceeds beyond that amount to be divided be- 
tween contributor and United Press pee | saw George, begged 
him not to close with offer until I informed you. le agreed not to close 
until Saturday, on which day Keen returns to America. Articles will be 
for publication weekly the first twelve weeks, subsequently at fortnightly 
intervals. They would be of undoubted world-wide import and interest, 
the subjects including American Relations, Reparations, the Irish Treaty, 
the Turkish Treaty, the Socialist Menace. International Trade, Our New 
Parliament. George is strongly impressed by Keen’s stating the articles 
would be published in 150 papers. George values such wide publicity. 
Reply whether you want his articles. Think could get them for you for 
definite sum of £8,500, this to include South American newspaper rights. 
Only knew at last moment of these negotiations, and only my strongest 
personal entreaties got the matter held up. If you are interested better 
allow me to go up to £9,000 if necessary to clinch the matter, relying upon 
me getting you best bargain possible.’ 
‘*To this I sent the following reply: 
‘* * New York, Nov. 23. 
‘**We will have absolutely nothing to do with Mr. Lloyd George’s pro- 
sal to sell thirty syndicated articles. On his agent's representation that 
he retired from office he would at once set to work to finish his War 
Memoirs, a start on which had already been made, the New York ‘‘ Times’’ 
and the Chicago ‘‘ Tribune’’ purchased the American rights to these Memoirs 
for £40,000. We would, therefore, regard an intervening series of articles 
as the grossest breach of faith toward us. The Memoirs are not yet fully 
marketed in this country, and pot only would the announcement of this new 
series close our market entirely, but we should feel obliged to release those 
who have already contracted with us, if they so desired. We feel that if 
we took this new series and offered it to the newspapers that have bought 
the Memoirs, we might be justly regarded as having in effect defrauded 
them, and how much more would we be so regarded if we offered the new 
series to a new clientele? While we have not yet had time to consult the 
Chicago *‘Tribune’’ we can say that we shall not quietly submit to any 
deprivation of our rights.’ 
‘While it is difficult to believe such a course is contemplated by Mr. 
Lloyd George, the representations made are such that we feel we must act 
iately. Will you therefore at once deliver copies of this message to 
Mr. Lloyd Geaqrge, Mr. Curtis Brown [Lloyd George’s agent in the sale of 
the Memoirs) and Sir William Berry [owner of the London ‘*‘ Sunday Times’’ 
and head of Cassell & Co., book publishers, purchasers of the English rights 
and make energetic protest against execution of any such plan, which woul 
destrey serial value of Memoirs and greatly impair book value. e new 
series outlined would inevitably draw upon material properly belongiag in 
Memoirs; and, in any case, Brown's assurances justify us in expecting 
rompt work on Memoirs. Since reply was sent to London newspapers 
ve received strong protest from Chicago ‘‘Tribune,’’ which will doubt- 
less instruct its London correspondent to join in your efforts. We desire 
ediate assurance that other literary work will not be permitted to de- 
lay the Memoirs. Answer earliest moment Friday. VAN ANDA.” 


On the 18th inst. the New York ‘‘Times”’ in a cablegram 
from London said in part: 





It appears that the New York “Times” and the Chicago ‘“Tribune’’ 
were not the only publishers among those who had bought the rights to 
Mr. Lloyd George's War Memoirs to complain about his engagement to 
write a long series of other articles before completing the Memoirs. The 
New York “Times’’ and the Chicago “Tribune” began legal proceedings 
against Mr. Lloyd George on Wednesday last to compel the annulment 
of their contract with him, under which he was to receive nearly $200,000 
for the American serial rights, and on the following day Mr. Lloyd George 
consented to cancel the contract, thus ending the legal proceedings. It is 
understood that Sir William Berry, who, as head of “The London Sunday 
Times” and of Cassell & Co., book publishers, had purchased both the 
serial and the book rights for England, has now canceled his contract, and 
that a general annulment of all the contracts is under way. 

“The Sunday Times,”’ Sir William Berry’s paper, is authority for the 
announcement of the general cancellation. Thus charity, which, according 
to Lloyd George’s promise, was to receive the entire proceeds of the work, 
more than $400,000, may find realization of its shopes somewhat deferred, 
if not diminished. On this point ‘““‘The Daily Herald’’ expresses the hope 
that Mr. Lloyd George will give the proceeds of his new series of Articles 
to the charity that was to have benefited by the Memoirs. 


On the 16th inst. Senator Robinson, of Arkansas, caused 
the insertien in the ‘“‘Congressional Record”’ of the New York 
‘Times’? announcement of the 16th, the Senator stating: 


Mr. President, as reflecting an interesting sidelight on the apparent 
effort of great European statesmen to influence public opinion in the 
United States on international political questions, I ask that there be printed 
in ‘“‘The Record”’ an article published’ in the New “York Times” of this 
date relating to the cancellation of a contract by the New York ‘‘Times”’ 
and the Chicago ‘“Tribune’’ for the publication of the memoirs of Mr. 
Lloyd George because of his subsequent arrangement with other publishers 
to give publicity to political articles written by the former British Premier. 
I ask unanimous consent that the article may be printed in ‘‘The Record.”’ 


The article was ordered printed as above. 








SIR H. F. COOK, LONDON DRY GOODS MERCHANT, 
MAKES COMPANY LOSSES GOOD. 


The following London cablegram (Dee. 12) (copyright) 


appeared in the New York “Times’’ of Dec. 13: 

Sir Herbert Frederick Cook, Chairman of Cook, Son & Co., big London 
dry goods merchants, has for the second time this year startled the world 
of finance. ra 

In February, at the end of what was for his company a bad year, Sir 
Herbert gave his shareholders a pleasant surprise by making a personal gift 
of £85,312 to provide a full preference dividend. He has now followed 
this up by sacrificing shares in the company of the face value of £275,329 
to make good the loss shown in the company’s balance sheet in December 
of last year. 

Sir Herbert’s new proposal is that the loss of £275,325 on the balance 
sheet shall be written off by means of a reduction in the capital of the com- 
pany, and he suggests that this reduction be effected by writing 19s. per 
share off 289,820 of the ordinary shares outstanding in his name. 








PORT AUTHORITY OF NEW YORK APPROVES ORDER 
OF I.-S. C. C. DIRECTING CARRIERS TO CO-OPER- 


ATE IN PORT DEVELOPMENT. 


Eugenius H. Outerbridge, Chairman, and the other mem- 
bers of the Port of New York Authority, expressed their 
gratification this week relative to the order issued by the 
Inter-State Commerce Commission on Dee. 16 calling upon 
the trunk line railroads and subsidiary lines entering the 
Port of New York to show cause why they should not imme- 
diately co-operate with the Port Authority, the State and 
Federal agency, in the carrying out of the comprehensive 
plan for the development of the Port as adopted by the Legis- 
latures of New York and New Jersey and the Congress of the 
United States. The Port Authority’s commanding position 
as the representative of the State and Federal Governments 
in the improvement of port facilities is emphasized by the 
action taken by the Interstate Commerce Commission. Chair- 


man Outerbridge declared: 

In view of the urgency for beginning the effectuation of the comprehensive 
plan, it is gratifying that the Inter-State Commerce Commission was able 
promptly to respond to the suggestion for co-operation between the Inter- 
State Commerce Commission and the Port Authority. This follows the other 
avenues of co-operation with Federal authority already established, namely 
the War Department and the United States Shipping Board. The co-opera- 
tion of these Federal agencies, with the powers they possess, supplementing 
the co-operation of the municipalities in the Port District, completes the 
chain of authority through which results will be brought about. 

As the laws of the two States and of Congress require as the first prin- 
ciple that terminal operations within the Port District, so far as economically 
practicable, should be unified, the hearings now ordered by the Inter-State 
Commerce Commission are to give the railroads respondents a legal oppor- 
tunity to show cause why appropriate orders for the immediate use of exist- 
ing facilities in the unification of terminal operations within the Port Dis- 
trict should not be made. . 

The order of the Inter-State Commerce Commission is as 
follows: 

At a General Session of the Inter-State Commerce Commission, held at its 
office in Washington, D. C., on the 11th day of December 1922. 


Docket No. 14,490. 


In the matter of efficient, economical and joint use of terminals of com- 
mon carriers in the Port of New York District and the cost to carriers of op- 
erating the terminals in performing common carrier services. 

It appearing, That on the 30th day of April 1921, pursuant to legislative 
authority theretofore granted by the Legislatures of the two States, the States 
of New York and New Jersey entered into a compact creating a “‘Port of New 
York District’”’ and creating ‘“The Port of New York Authority’? with power 
and authority to purchase, construct, lease and operate any terminal or trans- 
portation facility within said district, and to make plans for the comprehen- 
sive development of the Port of New York. 
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It further appearing, That by Joint Resolution of the Congress of the 
United States approved Aug. 23 1921, the said compact was ratified (Public 
Resolution No. 17, 67th Congress, 8. J. Res. 88) ; 

lt further appearing, That on Feb. 23 and 24 1922 statutes were enacted 
by the Legislatures of the States of New York and New Jersey approving a 
comprehensive plan for the development of the Port of New York and grant- 
ing power to the Port of New York Authority to effectuate a comprehensive 
plan, recited therein (Laws of New York, 1922, Chapter 43; Laws of New 
Jersey, 1922, Chapter 9) ; 

It further appearing, That by Joint Resolution of the s of the 
United States approved July 1 1922, reciting the said comprehensive plan, 
the consent of Congress was given to the carrying out and effectuation of said 
plan and the said Port of New York Authority was authorized and empowered 
to carry out and effectuate the same (Public Resolution No. 66, 67th Con- 
gress, H. J. Res. 337) ; 

And it further appearing, That the carrying out and effectuation of the 
said plan in accordance with the aforesaid laws will affect terminals used, 
and common carriers engaged in inter-State and foreign commerce ; 

It is ordered, That on the Commission’s own motion, an investigation be, 
and it is hereby instituted for the purpose of determining that if any order 
in the premises may or should be entered by the Commission ; 

It is further ordered, That the following-named carriers subject to the pro- 
visions of the Inter-State Commerce Act be made parties respondent, namely : 

The Pennsylvania Railroad Company. 

The Central Railroad Company of New Jersey. 

Lehigh Valley Railroad Company. 

The Baltimore & Ohio Railroad Company. 

Erie Railroad Company. 

The Delaware, Lackawanna & Western Railroad Company. 

West Shore Railroad Company (the New York Central RR. Co., lessee). 

New York, Ontario & Western Railway Company. 

New York, Susequehanna & Western Railroad Company. 

Erie Terminal Railroad Company. 

Hoboken Shore Railroad Company. 

New Jersey Junction Railroad Company. 

National Docks Railroad Company. 

The New York Central Railroad Company. 

The New York New Haven & Hartford Railroad Company. 

The Long Island Railroad Company. 

New York Connecting Railroad Company. 

The Staten Island Rapid Transit Railway Company. 

Erie & Fort Lee Railroad Company. 

Philadelphia & Reading Railway Company. 

It is further ordered, That this investigation be assigned for hearing at 
such times and places as may be later determined ; 

And it is further ordered, That copies of this order be served on the afore- 
said respondents, on the Governors of the States of New York and New Jer- 
sev and on the Secretary of the Port of New York Authority. 

By the Commission: 

(Seal. ) GEORGE B. McGINTY, Secretary. 

The Port of New York Authority was officially notified on 
the 18th inst. of the order issued on the 16th inst. by the 
Inter-State Commerce Commission, following conferences be- 
tween the Port Authority and the Inter-State Commerce 


Commission, this order reciting the action of Congress in 


having approved the comprehensive plan previously adopted 
by the two States, and summoning the railroads as respond- 
ents so that the Commission may determine what appropri- 
ate orders may be issued at this time to aid in the effectua- 


tion of the comprehensive plan. Hearings will be held at 
times and places to be later designated by the Inter-State 
Commerce Commission. A memorandum presented by the 
Port Authority to the Inter-State Commerce Commission 
directing attention to the State and Federal sanction under 
which the Port Authority is functioning, says: 

Influenced by the findings of the Inter-State Commerce Commission in the 
New York Harbor Case, 47 I.-S. C. C. 643, the States of New York and New 


Jersey took up the subject of improvement in the port and harbor facilities 
of the Port of New York. 

In April 1921 the States of New York and New Jersey executed a treaty 
for the purpose of dealing thereunder jointly with the subject of development 
and improvement of the shipping facilities and conditions in New York Har- 
bor. 

This treaty was approved by the Congress of the United States on Aug. 
23 1921, Public Resolution 17, 67th Congress, S. J. Res. 86. 

Under this treaty the States of New York and New Jersey agreed to and 
pledged to each other faithful co-operation in the future planning and de- 
velopment of the Port of New York. The treaty provided for the creation of 
a “Port of New York District,’’ the boundaries of which were described in 
the treaty. It also created the ‘Port of New York Authority,’”’ a body cor- 
porate and politics, and conferred upon it broad powers and jurisdiction de- 
fined in the treaty. The members of the Port Authority were specifically 
empowered to apply to the Congress of the United States for its consent to 
and approval of the agreement or compact by them. 

The treaty provided that the powers granted therein should not be exercised 
by the Port Authority until the Legislatures of both State had approved a 
comprehensive plan for the development of the port. It provided also that 
the Legislatures of the two States should, prior to the signing of the treaty 
agreement, or as soon thereafter as practicable, adopt a plan or plans for the 
comprehensive development of the port. 

With the report of the Bi-State Commission a proposed plan for the devel- 
opment and improvement of the port was submitted, but in the legislation 
of the two States empowering the Port Authority to proceed, the Port Author- 
ity was required to take up, study and consider the report and plan of the 
Bi-State Commission and to report to the Legislatures of the two States on 
or before Jan. 1 1922 the results of their study, investigation, hearings and 
conferences and fo submit a ‘“‘comprehensive plan for the development of the 
Port District,” pased upon the results of such study, investigations, hearings 
and conferences, together with their recommendations for such legislation as 
they deemed appropriate for the effectuation and consummation of such plan. 

The members of the Port Authority were also required to confer with the 
governing bodies of all of the municipalities within the Port District, with 
dock, port, channel and improvement commissions, with any other bodies 
having to do with port and harbor facilities, with the Secretary of War, with 
the appropriate committee of Congress, with the Inter-State Commerce Com- 
mission and any and all other Federal authorities having jurisdiction in the 





premises. 


All of the requirements of the treaty and of the statutes were complied 
with by the Port Authority, and a report was submitted to the Legislatures 
of the States of New York and New Jersey on Dec. 21 1921, which report 
included a comprehensive plan for co-ordination and improvement of the port 
facilities and recommendations of the Port Authority regarding legislation 
relative thereto. 


In February 1922 the Legislatures of the States of New York and New 
Jersey by a statute approved the comprehensive plan so submitted by the 
Port Authority and granted to the Port Authority broad powers to effectuate 
same. The Port Authority was authorized and directed to proceed with the 
development of the port in accordance with said comprehensive plan as rap- 
idly as might be economically practicable. It was vested with all necessary 
and appropriate powers not inconsistent with the Constitution of the United 
States or of either State to effectuate the plan “except the power to levy taxes 
or assessments.” It was directed to request the Congress of the United 
States to make appropriations for deepening and widening channels, and to 
make such grants of power as would enable the said plan to be effectuated, 
It was authorized to apply to all Federal agencies, including the Inter-State 
Commerce Commission, the War Department, and the Shipping Board, for 
suitable assistance in carrying out the said plan. It was authorized to issue 
bonds or other securities, which would be free from taxation. 


The consent of Congress and approval of the plan and authority to the Port 
of New York Authority to execute the plan were conferred by the Congress 
of the United States in Public Resolution No. 88, 67th Congress, S. J. Res. 
337, approved by the President July 1 1922 


This joint resolution of the Congress recited that the carrying out and exe- 
cution of the plan will better promote and facilitate commerce between the 
States and foreign nations and provide better and cheaper transportation of 
property and aid in providing better postal, military and other services of 
value to the nation. The consent of Congress was given to the supplemental 
agreement between the States of New York and New Jersey covering the com- 
prehensive plan and the plan was recited verbatim in the joint resolution. 
The principles to govern the development of the port were recited in the 
Congresional joint resolution, among them being that terminal operations 
within the Port District so far as economically practicable should be unified ; 
that there should be consolidation of shipments at proper classification points, 
so as to eliminate and reduce duplication of effort in efficient loading of 
equipment and reduction of expenses; that the proceses of co-ordinating fa- 
cilities should so far as practicable ‘‘adopt existing facilities as integral parts 
of the new system” so as to avoid needless destruction of existing capital in- 
vestment and reduce so far as possible the requirements for new capital; that 
definite methods for prompt relief should be devised which could be applied 
for the better co-ordination and operation of existing facilities, while larger 
and more comprehensive plans for future development are being carried out. 

The joint resolution contained the following: 

‘‘And the consent of Congress is hereby given, to the carrying out and ef- 
fectuation of said comprehensive plan, and the said Port of New York Au- 
thority is authorized and empowered to carry out and effectuate the same ; 
provided, that nothing herein contained shall be construed as impairing or in 
any manner affecting any right or jurisdiction of the United States in and 
over the region which forms the subject of said agreement ; provided, further, 
that no bridges, tunnels or other structures shall be built across, under, or in 
any of the waters of the United States, and no change shall be made in the 
navigable capacity or condition of any such waters, until the plans therefor 
have been approved by the Chief Engineers of the Secretary of War.’’ 

The Port Authority tas pursued diligently and carefully an investigation of 
this subject and has exhausted its efforts in endeavoring to secure co-opera- 
tion at the hands of the principal railroads serving the Port of New York. Its 
work has reached the point where it deems it necessary to invoke the assist- 
ance ond co-operation of the Inter-State Commerce Commission. The joint 
resolution of July 1 1922 provides that consent therein given by the Congress 
is “‘subject always to the approval of the officers and agents of the United 
States as required by Acts of Congress touching the jurisdiction and control 


in the United States over the matters or any part thereof covered by this 
resolution.’’ 


The Port Authority, created in the manner above outlined and vested with 
the powers referred to, is by the joint resolution of Congress of July 1 1922, 
created a Federal agency to carry forward this work. The States of New 
York and New Jersey have spent more than $600,000 in reaching the present 
point in the efforts to develop the port. (The members of the Bi-State Com- 
mission, and of the Port of New York Authority, have served and are serving 
without compensation, and therefore the above-mentioned sum does not in- 
clude any compensation for them.) 

It is pointed out that the Port Authority in its report to 
the New York and New Jersey Legislatures laid down a num- 
ber of fundamental principles governing the development of 
the Port of New York. These principles involve the unifica- 
tion of terminals, the establishment of union stations, and 
the use of existing facilities wherever possible to link to- 
gether the railroads on the New York and New Jersey sides 
of the harbor. 





LOCKWOOD COMMITTEE RESUMES INVESTIGATION 
OF HOUSING SITUATION—SAMUEL UNTERMYER’S 
PROPOSAL FOR REGULATION OF LABOR 
UNIONS BY THE STATE. 

The Lockwood State Legislative Committee, which was 
appointed in 1920, when the housing shortage was acute in 
New York to investigate the causes and the remedy therefor, 
resumed its hearings in this city on Dec, 12 after several 
months of inactivity. In resuming its inquiries the commit- 
tee again took up the practices prevalent in labor unions, 
where it was charged by Samuel Untermyer, Counsel for the 
committee, that graft was practiced and other methods pre- 
vailed tending to keep up the high cost of building. Mr. Un- 
termyer made the charge that the Building Trades Employ- 
ers’ Association had been fomenting trouble by attempting 
to prevent the amalgamation of the two warring labor unions 
—the International and the Independent. 

On the second day of the committee’s session, that is, Dec. 
13, Mr. Untermyer submitted a program for legislation pro- 
viding for the drastic supervision of all labor unions in this 
State. Mr. Untermyer’s program also embodied proposals 
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such as he has made from time to time in the past for regula- 
tion of stock exchanges. The program proposed by Mr. Un- 
termyer provides, so the daily papers report, for more ex- 
treme legislation of the sort than was ever before proposed 
in this State, and if enacted would virtually place both capi- 
tal and labor, so far as they are concerned with labor unions 
and stock exchanges and the selling of securities, under the 
domination of the State Government. Among the bills which 
Mr. Untermyer suggested the committee have introduced and 
try to pass is one providing for a State trade commission with 
power to regulate labor unions, another to amend the work- 
men’s compensation insurance Act to make such insurance a 
State monopoly, another would be a blue sky law regulating 
stock exchanges. The bill to regulate labor unions would re- 
quire every union to take out a license, the license not to be 
granted until the trade commission has approved the union’s 
constitution and by-laws. The recommendations proposed by 
Mr. Untermyer are as follows: 


The establishment of a State Trade Commission, the purpose of which will 
be the effective suppression of illegal trade associations and other combina- 
tions that are now operating or may hereafter attempt to operate in this 
State in violation of the anti-trust laws. The bill will be on the same general 
lines as that prepared by Mr. Untermyer which was introduced at the last 
session of the Legislature. It is claimed to be the first serious effort to exter- 
minate these combinations by administrative machinery rather than by judi- 
cial process. The bill will place in the hands of the commission the prosecu- 
tion of offenses against the law, and the commission will have its own prose- 
cutors and other legal machinery for that purpose. 

That the State Trade Commission bill be accompanied by a ‘‘memorial to 
Congress” asking that the Federal Trade Commission bill be amended by en- 
larging its powers to conform to those of the State Trade Commission bill, 
and to place the prosecution of offenders against the Federal anti-trust laws 
under the jurisdiction of this commission, which will in like manner have 
its own legal staff of investigators and prosecutors, thus avoiding the dupli- 
cation of work between the Federal Trade Commission and the Department of 
Justice. 

A bill to amend the Workmen’s Compensation Insurance law by excluding 
all private companies and making it a State monopoly, as in Ohio and other 
States. It is claimed that this would eliminate the abuses and oppression that 
have arisen from the competition between the “State Fund’’ and the private 
companies, the result of which has been a continuous war by the private com- 
panies for the destruction of the “State Fund,”’ so that, although the latter 
does the business for 15% less than the private companies, it gets only about 
9% of the business. This is charged to be due mainly to the fact that em- 
ployers who are required to insure their workmen also take out other forms 
of insurance that are not compulsory—such as “public liability’ and the 
like, and that they give rebates upon workmen’s compensation indirectly 
through concessions on other lines, in which there is no competition by the 
State. It is claimed that in this business of insuring workmen, which is 
made compulsory on the employers, the private companies distribute only 
about 65 cents on every dollar coliected in premiums, whereas under a State 
monopoly at least 94 cents on every dollar could be distributed, thus increas- 
ing the benefits to the workmen without increasing the burden to the em- 
ployers. 

A bill to require fire and casualty insurance companies to dispose of their 
stock investments within five years, and limiting their future investments to 
those that are not permitted to life insurance companies. 

A bill to regulate and supervise the constitution, by-laws, rules, regulations 
and practices of labor unions within the State through administrative machin- 
ery that will force the elimination of the abuses that have been brought to 
the attention of the committee in the testimony taken, and others that there 
was not time to expose. The bill will carefully safeguard all the fundamental 
rights of the union, such as the right to collectively bargain, to quit work, to 
protect and advance their interests on the subjects of wages, hours of labor, 
health safeguards and the like, and will support all the legitimate claims of 
organized labor. It will seek to put an end to the exploitation of the mem- 
bers of the unions by their officers by requiring strict accountability for the 
funds paid in to the union treasury. 

Every labor union operating in this State will be required, under this law, 
to take out a license from the State Trade Commission above provided for. 

Unions will not be permitted to restrict their membership or unduly limit 
the number of apprentices or to fine employers, or otherwise oppress the in- 
dustry in which they control the labor. They will be subject to the same 
sort of supervision as will apply to trade associations of employers. 

The decisions of the commission suppressing any such abuses will, however, 
be subject to the right of review by the union in the courts. 

The bill that was introduced at the last session of the Legislature and then 
failed of passage to allow the State to appeal from orders dismissing indict- 
ments will be reintroduced and pressed by the committee. 

A bill to regulate the issue and public sale of securities and to regulate 
stock exchanges. It is claimed that many of the existing trusts and com- 
binations that have been formed would not have been organized and that 
their organization can be very largely restricted, if not prevented, by prohib- 
iting the public sale of the securities of such corporations whose market 
value is based upon the tribute that they levy upon the people in the way of 
exorbitant profits. Pool manipulation will be restricted by requiring that all 
pool agreements be filed with the secretary of the exchange and be open to 
public inspection so that the public may know whether it is buying in a com- 
petitive open market or within limits fixed by a pool. 








RAILROAD LABOR BOARD REITERATES STAND 
AGAINST TIME AND A HALF FOR MAIN- 
TENANCE OF WAY MEN. 


The United States Railroad Labor Board in a decision 
issued on Dec. 15, upholds its former stand in denying main- 
tenance of way men their request for time and a half after 
eight hours’ work and on Sundays and holidays. By the 
Board’s decision the present ruling of a pro rata rate for the 
ninth and tenth hours and time and a half after that hour 
is upheld. A request for a ruling on contract work, the de- 
cision stated, had been answered by previous decisions. 
These declared such contracting an attempt to avoid the 


provisions of the Transportation Act. Ruling favorable to 
the employers were contained in the decision in that employ- 
ees’ work must start and end at designated assembling points 
and supervisory forces shall be compensated on the same 
overtime basis as the men supervised when the general force 
is required to work in excess of eight hours. The last rul- 
ing aprlies to foremen employed on a monthly basis. 

In a dissenting opinion A. O. Wharton called attention to 
discontent and unrest among railroad emplovees ‘‘when an 
examination of the decision of this Board will disclose that 
there has been but one decision issued during its existence 
that represented any betterment of their conditions of em- 
ployment.”’ 

Chairman Ben W. Hooper, while agreeing with part of the 
dissenting opinion, declared the discontent among the em- 
ployees was not impressive. He said: 

In view of the sufferings and losses of the farmers and producers of the 
country from which railroad labor has been largely exempt, the railway 
employees could consistently subdue their unrest and devote their enthusi- 
astic exertions to the efficient service of the people who are paying for it. 
It might also be remem)ered that many of the railroads have not been 
leashed with decisions cf this Board. Some of the most important decisions 
that have ever been rendered by the Board were favorable to the employees. 
For example. the Pennsylvania case and the contract cases, in both of which 
the Department of Justice at Washington is defending the rights of the em- 
ployees on up to the Supreme Court. 

When the constituted authorities are being criticized for denying some 
of the ccntentions of a given class of citizens, it would be refreshing to make 
occasional mention of the fact that the same authorities have been equally 
as zealous in upholding the rights of that class. A degree of fairness along 
this line would obviate class hatred, allay unrest and strengthen loyal 
patriotism. 
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DECREASE IN POSTAL SAVINGS IN NOVEMBER. 

The smallest decrease since February was registered by 
postal savings deposits during November, aceording to fig- 
ures compiled at the Post Office Department, showing that 
the balance on Nov. 30 was $375,000 lower than for Oct. 31. 
The October decrease was $788,000 and in September it was 
$1,100,000. The Department’s statement made public 
Dec. 14 said: 


Increased deposits in the smaller towns, especially in laboring centres, 
made up partly for the heavy withdrawals in the larger cities and prevented 
a greater drop in the total balance. 

Considerable significance is attached to the increased deposits in mining 
and industrial cities as indicative of a return to better employment condi- 
tions. Postal savings is usually considered an accurate barometer of wage 
conditions, since it is utilized mostly by miners and wage earners, especially 
those of foreign extraction. 

Uniontown, Pa., a typical mining town, registered its first increase since 
March, while Mount Pleasant, Pa., where mining is the only industry, re- 
ported the first increase for more than eighteen months. Other industrial 
cities, such as Gary, Ind., where withdrawals have net shown a let-up for 
two years; McKees Rocks, Pa., whose last increase was in December 1921, 
Bridgeport, Conn., which has been declining since last July, all reported 
increases during Novembes. 

Increases of more than $10,000 during November were reported by four 
cities, Boston, Mass., heading the list with $31,182: Philadelphia second 
with $17,978; Buffalo third with $11,225, and St. Louis fourth with $11,192. 
Cities reporting increases of more than $5,000 include Uniontown, Pa. 
McKees Rocks, Pa., Roslyn, Wash., Great Falls, Mont., Pocatello, Idaho, 
and San Diego, Calif. 

Figures for cities having deposits of more than $500,000 follow: 








Me Reaniesse $44 .020,714| Newark, N. J..-.-.---- 1 354,004 
Brooklyn, N. Y__.-.--.-- 13,149,661 | St. Louis, Mo... ..-.--- 952,147 
megsem,, BEGGS. «cccccece 6,.457,155)| San Francisco, Calif__-- 836 ,002 
I 6,123,907 | Los Angeles, Calif...  _- 834,817 
Seattle, Wash ........-- 3,110,312 | Milwaukee, Wis_____-_-- 798,602 
Philadelphia, Pa... _.-.- 2.471 ,640 | Jersey City, N. J...---- 736,271 
Pitteburgh, Pa......-_-.- 2 467 ,036 | Cincinnati, Ohio... --- 660,709 
Detroit, Mich____._._-- 2,142,660} Cleveland, Ohio... .-- 604 ,362 
Tacoma, Wash. .....-.-- 1,542,501 | Uniontown, Pa__._.---- 553,617 
Portland, Ore__....-..-- 1,465,075/ St. Paul, Minn__._. .--- 534,809 
Kansas City, Mo._..--- 1,430,547 | Columbus, Ohio--_-_---- 522,823 
The Post Office Department also supplies the following: 
eS Oe nn em cuineeonwedpmeneet eh $133,442 ,000 
Decrease during November. _........----- Ee REE A EOE ee 375,000 
I ii iin it wiceisintin autiiieamdbed $133,067 .000 








PAY OF TELEGRAPHERS ON WESTERN RAILROADS 
CUT BY RAILROAD LABOR BOARD. 


A decision has recently been handed down by the U. 8. 
Railroad Labor Board in Chicago in effect reducing the 
hourly rates of pay of 11,000 telegraphers on eleven Western 
railroads about $1,500,000 a year. The decision, announced 
on Dec. 8, takes effect Jan. 1. It was given at the request of 
the carriers. The decision, it was asserted, was not made 
with a view to reducing wages but to correct inequalities 
brought about by a provision in an order of the Federal Rail- 
road Administration providing for the inclusion in monthly 
pay of earnings for service performed on Sundays and holi- 
days at hourly rates. This, the roads contended, resulted in 
telegraphers on some roads receiving more than the agents 
under whom they worked. The decision was accompanied 
by a dissenting opinion from A. O. Wharton, labor member of 





the Board, in which he favored distributing the aggregate 
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amount of the wages in dispute among employees in such a 
way as to eliminate the inequalities. The decision and a 
resolution accompanying it were interpreted in railroad cir- 
cles, it is said, as marking the end of wage reductions for 
railroad employees until there is an appreciable change in 
economic conditions. Disputes between telegraphers and 
roads, other than the eleven involved in this decision, were 
retained on the docket, but under a resolution offered by W. 
L. McMenimen, labor member of the Board, and passed, all 
pending disputes before the Board were ended. 








DELIVERIES OF GOODS TO FRANCE BY GERMANY 
UNDER WEISBADEN AND BERLIN AGREEMENTS. 


It is learned through the Foreign Information Service 
(French Section) of the Bankers Trust Co., under date of 
Dec. 15 that goods valued at approximately 10 million francs 
had been delivered, up to Nov. 15, by Germany to France un- 
der the Weisbaden and Berlin agreements for the restoration 
of France’s war devastated regions. The goods were deliv- 
ered on orders placed in Germany by the inhabitants of the 
devastated areas and comprise principally materials for re- 
construction of industry. Official figures received by the 
Bankers Trust Co., of New York, from its French Informa- 
tion Service, indicate that the principal deliveries to Nov. 15 


1922 were approximately as follows: 
France. 
900,000 
1,180,000 
1,100,000 
2,050,000 
820,000 
170,000 


Electrical supplies 

Textile machinery 

Materia] for public works 

Steel and iron building materials 
Material for foodstuff industries, breweries, etc. 
Miscellaneous hardware 
Machine tools —- 2,200,000 
Boilers and steam engines om 1,260,000 


The Ministry of the Liberated Regions estimates that 7,- 
000,000 francs worth of the above materials were delivered 
between Sept. 6 and Nov. 15, 


























NEW TAX IN PORTUGAL. 


The Department of Commerce at Washington in its offi- 
cial organ, “Commerce Reports,’ Nov. 29, announced the fol- 
lowing from Consul-General W. Stanley Hollis, Lisbon, Oct. 
13: 

Among the last acts of the Portuguese Parliament during the session which 
has just closed was the passing of a law establishing new taxes in this coun- 
try. One of the principal provisions of the new law is a tax on the total 
amount of business transacted by all business or trading firms or concerns 
according to the following schedule: 

10% on boarding and lodging establishments considered as belonging to 
the luxury class, such as expensive hotels. 

5% on establishments of the first class. 

3% on establishments of the second class. 

2% on all other establishments. 

10% on the sale of all articles of luxury. 

2% on box receipts of theatres. 

% per mille on sales of public funds or commercial values. 

1% in all other cases. 

Every person residing in continental Portugal or on the adjacent islands 
and engaged in any business or industry is subject to a tax on such business. 
Members of foreign diplomatic and consular corps whose home countmes grant 


equal exemption to Portuguese representatives are exempted from all the pro- 
visions of this law. 


Company, Profession and Real Estate Tazes. 


Stock companies pay one-fourth of 1% on the capital, 40 escudos for each 
employee over 18 years of age, 20 escudos for the others, and 10% on the net 
profits. Other companies or individuals engaged in business pay 5% on the 
rent of premises used for factories, workshops, offices, stores, theatres, or oth- 
erwise occupied for business or industrial purposes; and the same rate as 
stock companies for employees and on net profits. 

Those engaged in the liberal professions from the practice of which they 
derive their sole income are taxed 5% on the rent of the premises occupied 
by them in the exercise of their profession, 40 escudos for every employee 
over 18 years, and 20 escudos for others employed by them. 

Taxes on immovable property showed a marked increase in the new law. 
The taxes that in 1914 amounted to less than 20 escudos will be four times 
as much in 1922; those that were then between 20.10 and 100 escudos will 
be six times as much; and those that were over 100 escudos will be seven 
times as much. 

Income Taz—Old Tazes Abolished. 


The new tax on application of capital (which is similar to an income tax) 
fixes 10% as the rate to be collected on income derived from interest (on 
deposits, etc.), dividends, and profits from partnerships. 

The income tax ranges from % of 1% on the first 5,000 escudos to 10% 
on incomes of 65,000 to 70,000 escudos, with an increase of 1% for each ad- 
ditional thousand escudos up to a maximum of 80%. The minimum amount 
taxed is 3,600 escudos, with additional exemption for family men. 

The following taxes are abolished: The old income tax, tax on manufac- 
turing, water tax, tax on mines, tax on mineral water, sumptuary tax, and 
tax on consumption. 








DECISION HOLDING INVALID NEW YORK STATE 
TAX ON NATIONAL BANK SHARES INVOLVES 
HUGE SUMS. 

The decision of the Court of Appeals at Albany, N. Y., 
holding invalid the present State law taxing shares of stock 
of national banks, will, according to Charles L. Craig, 
Comptroller of the City of New York, cost the city $20,- 





000,000 in the event that the findings of the State court, 
are upheld by the United States Supreme Court. The 
ruling of the State court (given in the action of Goldfogle 
vs. the Hanover National Bank), was referred to in our issue 
of a week ago, page 2650. In indicating that the tax due 
this month, will presumably not be paid as a result of the 
decision, the ‘‘Wall Street Journal”’ of the 16th inst. said: 


Decision by the Court of Appeals in Albany in the case of Hanover 
National Bank against New York City, unless it is reversed on appeal to 
the Supreme Court of the United States means refund of about $14,000,000 
to banks all over the State for amounts paid to the localities as tax on bank 
stocks in 1920 and 1921 and failure to collect in the future an annual tax 
of practically $7,000,000. 

The Hanover Bank suit was a test case in which twenty-six New York 
City banks joined, both national and State. The tax is 1% on the assessed 
value of the bank stock, total sued for in the twenty-six actions being 
$2,307,977 paid in 1920 on an assessed valuation of $230,797.700. Hanover 
Bank’s share in the 1920 taxes was $237,566, the highest claim being that 
of the Chase National for $427,477 on an assessed valuation of $42,747,700. 
These figures are for 1920. Taxes were also paid by all banks in 1921, but 
1922 taxes have not yet been paid and now presumably will not be paid. 


City Comptroller Craig’s observations on the effect of the 
ruling were reported as follows in the New York ‘‘Times”’ of 


the 15th inst.: 


The decision last Tuesday of the Court of Appeals regarding the bank 
tax, which the city has been collecting for several years, will cost the city 
upwards of $20,000,000, and will require a rearrangement of the city budget, 
if the decision is upheld by the United States Supreme Court, according to 
Controller Charles L. Craig, who in a statement last night, pointed out 
what he termed the inequalities of the State Income Tax Law. 

The city already has expended more than $10,000,000 of the money col- 
lected from the tax, and unless relief is afforded this money will have to be 
refunded withinterest. If the decision stands, the tax rate will be increased 
next year by five points, and probably by twenty points altogether during 
the next two years. According to the Controller, the Legislature must 
either reduce the requirements for mandatory expenditures, or be prepared 
to meet them by the exercise of the State’s power of taxation. 

‘‘The bank tax decision,’’ said the Comptroller, ‘‘unless qualified by relief 
that must originate in Congress and be made effective in the New York 
Legislature in a way to be sustained by the courts in decisions hereafter 
rendered, will cost the City of New York upwards of twenty millions of 
dollars. More than half of this sum has already been collected and ex- 
pended and will have to be refunded with interest at the legal rate. The 
other half is a part of the resources of the general fund pledged to meet the 
requirements of the 1922 and 1923 budgets, and without the fulf:llment of 
that pledge it is impossible to meet the requirements of those budgets.”’ 


Other Losses in Tax Charges. 


The Comptroller pointed out that hundreds of millions of dollars were 
stricken from the tax rolls in the city and State by the State Income Tax 
Law. While the city lost millions in this way, the Comptroller said. the 
Legislature took from the city one-half of the fees paid for motor vehicle 
licenses by transferring this revenue to the State Treasury. ‘The city, he 
also pointed out, has lost large sums of money because of mandatory legis- 
lation affecting education and has been deprived of the income from the 
excise tax. 

“‘Regardless of these proceedings,’’ said the Comptroller, “‘the first and 
immediate effect of the breaking down of the Income Tax Law is to require 
the remaking of New York City’s budget for 1923. That budget, totaling 
$353 350,975 67, was based upon the assumption that the city in 1923 
would receive the bank tax, at least $5,000,000. The failure of this tax 
will necessitate a $5,000,000 reduction in the budget. If, by any accelera- 
tion of judicial process, the city should be required before the end of this 
year to refund upward of $10,000,000 of bank taxes heretofore collected 
since the passage of the Income Tax Law, a further reduction in the 1923 
budget would have to be made to that extent to provide for the redemption 
of the obligations upon which such moneys would have to be borrowed. 

“Itis possible that this refunding wil] not be required until after Jan. 1,in 
which event the shrinkage would occur in the budget for 1924, against which 
taxable resources the moneys to be refunded would have to be borrowed. 
Besides this, there will apparently be a failure to collect about $5,000,000 of 
the bank tax for 1922, which is not due until the end of December, and from 
the payment.of which the naticnal banks have now established their ex- 
emption. 

“As this source of income was a part of the moneys to finance the budget 
for 1922, a deficit there will necessarily occur. ‘Thereis no provision under 
existing laws wbich authorizes such a ceficit to be made up. 


Needs Legislative Relief. 

‘Portunately, the Constitution prohibits the Legislature from in any way 
impairing the city’s power to raise taxes to provide for the principal and 
interest upon its debt. 

“The net result of the legislative method of financing prescribed for the 
City of New York, by stripping it of its rseources and saddling it with lia- 
bilities, is that within the last three years the city has lost the taxes on 
hundreds of millions of property on which exemptions have been granted 
under State laws and has suffered a corresponding impairment in its con- 
stitutional tax limit; and in the last two years the Legislature has imposed 
upon the City of New York expenditures of upward of $80,000,000, to be 
raised by taxes levied ir the years 1921 and 1922, over and above the expen- 
ditures theretofore required to be made, or taxes to be raised in the City of 
New York. 

‘Those responsible for the creation of these conditions acted with their 
eyes wide open and in the face of repeated protests, from the city, which 
were brushed aside without regard to the chaos inevitable upon such a course. 

“Only two courses now remain open: The Legislature must either reduce 
the requirements for these mandatory expenditures, or must, by provisions 
in the State’s appropr’ation bill and by the exercise of the State’s power 
of taxation, prepare to meet them.”’ 


The following regarding a move to bring about an amend- 
ment to the Federal statute limiting the power of the 
States to tax national banks, is taken from a Washington 
dispatch Dec. 13 to the New York “Eveing Post”: 


Yesterday's decision of the New York State Court of Appeals declaring 
invalid the State law taxing national bank shares will result in a renewed 
effort on the part of the New York State Tax Commission to bring about 
an amendment to the Federal statute which limits the power of the States 
to tax mational banks, according to Walter W. Law Jr., President of the 
New York State Tax Commission. Mr. Law was in Washington to-day 
in the interest of the proposed legislation. 
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The New York Commission contends that the law as it stands works an 
unjust discrimination in favor of the national banks, because, under the 
present statute, the tax upon national bank shares is limited to the tax 
upon “other moneyed capital in the hands of individual citizens’’ of the 
State concerned. Senator Kellogg is the sponsor of a bill which would 
remedy this alleged discrimination by requiring that “‘the tax imposed 
shall not be at a greater rate than is assessed upon other moneyed capital 
employed in the business of banking." 

In other words, the Kellogg bill would put the national banks on the 
same footing as other banking institutions as far as taxation is concerned, 
whereas under the present statutes the national banks have the benefit 
of the lower rating imposed on other capital. The national banks are 
naturally opposed to the Kellogg bill. Many States are interested in 
the controversy and Mr. Law is the chairman of a committee which includes 
Samuel Lord, Chairman of the Minnesota Tax Commission; Frank Rober- 
son, Attorney-Genera! of Mississippi, and Alexander Holmes, Deputy 
Commissioner of Corporations and Taxation of Massachusetts. 


Peculiar Position of the Banks. 


“A national bank is peculiar among corporations in that it is organized 
under the laws of the United States, but operates almost wholly within 
a single State,”’ Mr. Law said, in discussing the proposed legislation. 
“Most national banks operate wholly within one State. The national 
banking law was first enacted during the Civil War to aid in selling Govern- 
ment bonds, and the national banks were given the power to issue currency. 
This power had been previously exercised by State banks, and had resulted 
in the wildcat currency of those days. So a heavy tax was imposed upon 
all currency issued by State banks, which very properly gave national 
banks the monopoly of this valued privilege. 

“Fearing that the States might attempt to retaliate by imposing heavy 
taxes on the national banks, however, the national banking law provided 
that any tax imposed by a State upon the shares of a national bank should 
not be greater than the tax imposed upon other moneyed capital in the 
hands of individual citizens of the State concerned. For over fifty years 
this statute remained on the books without interfering with the normal 
levying and collection of taxes against national banks, the words of the 
statute having become so modified by judicial interpretation that in effect 
the tax came to be limited only by the tax levied upon the shares of other 
institutions doing a similar banking business within the State. 

‘‘With the recent increased tax burdens due to the great war, however, 
national banks in different parts of the country have sought to invoke a 
strict interpretation of this archaic statute passed to meet conditions long 
since eliminated and thus on technical grounds to escape what we regard 
as their fair share of taxes. In New York State alone such taxes amount 
to nearly six million dollars a year, and there are now in litigation the taxes 
paid by many of the banks for three years past. 

“The national banks rely on the Richmond case. In that case the 
United States Supreme Court held on June 5 1921 that moneyed capital in 
the hands of individual citizens was so invested as to come into competition 
with a national bank and that for that reason any taxation imposed upon 
the shares of a national bank greater than taxation upon the moneyed 
capital of individuals was contrary to the provisions of the existing statute. 
It is this statute which Senator Kellogg's bill is designed to amend. 

‘‘A bank should not be classed with an individual citizen for purposes of 
taxation. The first principle upon which all tax laws are based is that each 
taxpayer should contribute to the cost of government in proportion to his 
ability to share in the common burden. The wealthy man or the rich 
corporation should pay more than the poor man who has difficulty in meeting 
the expenses of his family. Judged by this standard a bank is in a position 
to pay more taxes than an individual, because the charter which is granted 
by the Government and which carries with it the supervision and inspection 
of government agents enables the bank to secure deposits from the public 
generally and to use the deposits for making profits.”’ 

Mr. Law referred to figures in the latest report of the Comptroller of the 
Currency, showing that on Sept. 15 1922 there were 8,240 national banks 
in the United States, and that these banks had on hand deposits to a 
total of over sixteen and a half billion dollars. He argued that there was 
little equity in claiming that the earning power of that vast sum should go 
free from taxes. H. P. S&S. 








AMERICAN BANKERS ASSOCIATION ADMINISTRA- 
TIVE COMMITTEE IN SESSION AT WASHINGTON. 


The members of the American Bankers Association Admin- 
istrative Committee, held « three-day session at the New 
Willard Hotel, Washington, Dec. 11 to 13. Official calls 
upon President Harding, the Secretary of the Treasury, the 
Secretary of Commerce, the Federal Reserve Board and the 
Secretary of Agriculture were among the committee’s activi- 
ties on the 11th inst. On that date also the committee 
adopted a declaration commending the educational work of 
the Department of Agriculture and agricultural colleges in 
connection with boys’ and girls’ club work, and also endorsed 
the efforts of the Robert Morris Associates as “promising a 
better understanding of the fundamentals of banking.” 

On the 12th inst. the committee adopted a resolution en- 
dorsing President Harding’s stand respecting transportation 
needs. The resolution said: 

The resolution: ‘‘Resolved, That the Administrative Committee, American 
Bankers Association, commends the President of the United States on the 
cuurageous and conservatively progressive stand taken by him, particularly in 
respect to the necessities of transportation as a whole, in his recent message 
to Congress.”’ 

The following regarding the committee’s confe:ences on 
the 12th inst. was contained in a special dispatch from Washbh- 
ington to the “Journal of Commerce”: 

The committee conferred to-day with Comptroller of the Currency Crissin- 
ger, discussing various national banking problems, including the moot ques- 
tion of branch banking by national banks. In connection with the branch 
bank question, President Harding let it be known to-day that in the absence 
of legislation on the subject he favors the establishment of branches by na- 
tional banks where the privilege is allowed State banks. He believes that 
national banks ought to have every advantage that State banks have. 

Government activities in obtaining foreign trade information from all parts 
of the world were outlined to the committee by Dr. Julius Klein, Director of 


the Bureau of Foreign and Domestic Commerce, who also discussed the indi- 
cations of the growth of American export trade, particularly in the Far East. 





The members of the Administrative Committee in attend- 


ance were: 

J. H. Puelicher, President, Marshall & Ilsley Bank, Milwaukee, Wis., and 
President of the Association, Chairman; J. W. Barton, Vice-President, Metro- 
politan National Bank, Minneapolis, Minn.; Samuel H. Beach, President, 
Rome Savings Bank, Rome, N. Y.; Alexander Dunbar, Vice-President, Bank 
of Pittsburgh N. A., Pittsburgh, Pa.; Walter W. Head, President, Omaha 
National Bank, Omaha, Neb.; Frank L. Hilton, Vice-President, Bank of the 
Manhattan Company, New York, N. Y.; William E. Knox, President, Bowery 
Savings Bank, New York, N. Y.; Thomas B. McAdams, Vice-President, Mer- 
chants National Bank, Richmond, Va.; H. A. McCauley, President, Sapulpa 
State Bank, Sapulpa, Okla. ; Waldo Newcomer, President, National Exchange 
Bank, Baltimore, Md.; Theo. G. Smith, Vice-President, Central Union Trust 
Co., New York, N. Y., and Oscar Wells, President, First National Bank, Bir- 
mingham, Ala. 


In addition, meeting with the committee were the chair- 
men of the four commissions of the Association and the 
chairman of the Committee on Federal Legislation, viz.: 
Fred I. Kent, Vice-President, Bankers Trust Co., New York, 
N. Y., Commerce and Marine Commission; Francis H. Sis- 
son, Vice-President, Guaranty Trust Co., New York, N. Y., 
Public Relations Commission; Burton M. Smith, President, 
The Bank of North Lake, North Lake, Wis., Agricultural 
Commission; M. A. Traylor, President, First Trust & Savings 
Bank, Chicago, Ill., Economic Policy Commission, and A. BE. 
Adams, President, First National Bank, Youngtown, Ohio, 
Committee on Federal Legislation. Also the following mem- 
bers of the Headquarters Staff of the Association attended 
the meeting: IF. N. Shepherd, Executive Manager, New 
York, N. Y.; Thomas B. Paton, General Counsel, New York, 
N. Y.; W. G. Fitzwilson, Secretary, New York, N. Y.; Walter 
Lichtenstein, Secretary, Economic Policy Commission, Chi- 
cago, Ill.; Gurden Edwards, Secretary, Public Relations 
Commission, New York, N. Y., and J. F. Olney, Secretary to 
Executive Manager, New York, N. Y. During the sessions 
of the committee reports were recieved from J. H. Puelicher, 
President; F. N. Shepherd, Executive Manager; T. B. Paton, 
General Counsel; Theo. G. Smith, President Trust Company 
Division; Samuel H: Beach, President Savings Bank Divi- 
sion; Waldo Newcomer, President National Bank Division; 
H. A. McCauley, President State Bank Division; Burton M. 
Smith, Chairman Agricultural Commission; Fred I. Kent, 
Chairman Commerce and Marine Commission; M. A. Traylor, 
Chairman Economic Policy Commission; Francis H. Sisson, 
Chairman Public Relations Commission, and Alexander Dun- 
bar, Member of Delegation, Meeting of National Civic Fed- 
eration. These reports covered reviews of past activities and 
programs for the future. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $93,000 and $91,000. The last previous sale was 
at $93,000. 


.. 


The New York Stock Exchange will be closed to-day 
(Saturday, Dec. 23) and will thereby give its members a 
three-day holiday. The New York Curb Market, the 
New York Cotton Exchange, and the New York Coffee 
and Sugar Exchange will also be closed to-day. Many out- 
of-town exchanges announced that they would remain closed 
to-day, among them being the Philadelphia Stock Exchange, 
the Chicago Stock Exchange, the Cleveland Stock Exchange, 
the Boston Stock Exchange, the Pittsburgh Stock Exchange, 
and the New Orleans Cotton Exchange. 

There was no Christmas celebration on the floor of the New 
York Stock Exchange this year, the Governors of the Ex- 
change having decided it would be better to take part in the 
Bowling Green Community festival held yesterday afternoon. 
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The plans to increase the capital of The Equitable Trust 
Co. of this city from $12,000,000 to $20,000,000 (details of 
which were given in our issue of Dec. 9, page 2544) were 
ratified at a meeting of the stockholders of the institution 
on Dec. 20. Of the proposed increase $4,000,000 will be in 
the form of a stock dividend, and the other $4,000,000 will 
be provided by the sale of new stock to the stockholders 
at $100 per share payable on or before Dec. 30 1922. 


Qi 
eee 





Seward Prosser anncunced on Dec. 19 that at the meeting 
of the directors of the Bankers Trust Co., this city, Guy Em- 
erson had been elected a Vice-President. Mr. Emerson has 
been for six years Vice-President of the National Bank of 
Commerce in New York, from which he has resigned to take 
effect on Jan. 11923. During the war he was Vice-Chairman 
of the Liberty Loan organization and Director of War Sav- 
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ings in the Second Federal Reserve District. Mr. Emerson 
was born in New York, is a graduate of Harvard College and 
Harvard Law School, and he spent four years in the Treas- 
ury Department at Washington. He was engaged in busi- 
ness in Texas for a year, and later in New York and entered 
the National Bank of Commerce in 1917. 


Mn 
—_ 4 


The National Bank of Commerce in New York on Dec. 18 
announced the appointment of Walter E. Lovblad and Oscar 
L. Cox to be Second Vice-Presidents, and Matthew J. Kelsh 
to be an Assistant Cashier. These appointments are effec- 
tive Jan. 1 1923. Mr. Lovblad, who came to the bank early 
in 1919, was born in Chicago and was formerly engaged in 
the commercial paper business in that city. He was appointed 
an Assistant Cashier in March 1920. Mr. Cox has been with 
the bank since 1917 and for the past two years has been its 
field representative on the Pacific Coast. Mr. Kelsh has 
been with the bank since 1914 and was appointed an Assist- 
ant Chief Clerk in September 1921. 


— 








The trustees of the New York Trust Co. on Dec. 20 de 
clared the usual Christmas bonus to officers and employees. 


- 
— 


At a meeting of the board of directors of the United States 
Mortgage & Trust Co. this week, the regular quarterly divi- 
dend of 4% on the capital stock of the company and an 
extra dividend of 4% were declared, both payable Jan. 2 
1923 to stockholders of record Dec. 26 1922. The directors 
voted the payment of additional compensation of 13% of 
the amount of salaries paid to officers and employees during 
the year. 





, 
wo 





The United States Mortgage & Trust Company of New 
York recently distributed its 1923 calendar, which is illumin- 
ated with a painting by Percy Moran, entitled the “End of 
the Revolution.” It shows the presentation on Nov. 31781 of 
the British regimental colors to the Congress in session at 
Philadelphia, after the capitulation of Lord Cornwallis at 
Yorktown. These calendars, depicting Revolutionary and 
Colonial subjects, have been issued by the United States 
Mortgage & Trust Co. every year since 1911. 


, 
7 





The Metropolitan Trust Company of New York, following 
its practice of many years, has declared a Christmas bonus 
to its employees of 10% of the salaries paid them during the 
current year. Over 200 of the employees of the company 
enjoyed a dinner at the Astor Hotel Wednesday evening. 
A Christmas tree with gifts for everybody present and music 
and dancing rounded out the evening’s pleasure. 


, 
_ 


The Gotham National Bank of New York started a Christ- 
mas Club on the 1st day of December. The first day there 
was only one enrolled, but enrollment is now, it is said, at the 
rate of about 200 a day. A special deposit department, to 
take care of savings accounts, was opened by the bank last 
November. During this year 10,000 depositors were secured 
and $2,000,000 deposits added in this one department. Its 
success prompted the starting of the Christmas Club. 


,_ 
— 


Harry De Mott, President of the Mechanics’ Bank, Brook- 
lyn, was elected a director of the New York Title & Mort- 
gage Co. this week to fill the vacancy caused by the recent 
death of Edward M. Burghard. Mr. De Mott has been 
an active executive officer of the Mechanics’ Bank for many 
years. He is a director of the Bank of Coney Island, a di- 
rector of the Brooklyn Warehouse & Storage Co., Trustee of 
the Greater New York Savings Bank, director of the Morris 
Plan Company and of the New York Plate Glass Insurance 
Co. 








>... 
— 


The First National Bank and Citizens National Bank of 
Frankfort, N. Y., were consolidated at the close of business 
Dec. 20 under the corporate title of ‘“‘Citizens First National 
Bank of Frankfort.’”’ The latter has a capital stock of 
$100,000, surplus and profits of $52,500, and deposits of 
approximately $1,200,000. 





».. 


A meeting of the stockholders of the Mutual Bank of 
Roseville (Newark), N. J., has been called for Jan. 9 to 
vote on the question of doubling the capital stock of the 
institution, thereby raising it from $100,000 (consisting of 








1,000 shares of the par value of $100 each) to $200,000 
(consisting of 2,000 shares of the par value of $100 each). 


oo oe 


At a meeting of the board of directors of the First National 
Bank of Hoboken, N. J., on the 19th inst., the quarterly 
rate of dividend was increased from 4% to 5%, which divi- 
dend, if continued, will put the stock upon a 20% yearly 
basis. The capital of the bank is $500,000; surplus fund, 
$500,000, and undivided profits at the first of the year will 
approximate $500,000, which in effect gives the bank a 
working capital of $1,500,000. Total dividends paid to 
stockholders since the bank’s incorporation in 1865 amount to 
$1,326,815 09. The officers of the bank are: W. W. Young, 
President; Theo. Butts and Palmer Campbell, Vice-Presi- 
dents; Herman Goelz, Cashier, and Wm. H. De Veer, As- 
sistant Cashier. 


... 





The Comptroller of the Currency has approved an appli- 
cation to organize the Franklin National Bank of Jersey City, 
N. J., with a capital of $200,000 and surplus of $50,000. 
The stock (par $100) will be disposed of at $125 per share. 
It is planned to begin business about July 1 next. 


~ 
a 





Announcement is made of the issuance of a charter for the 
First National Bank of Cranford, N. J., with a capital of 
$100,000. John E. Fisher is President and Frank G. Newell, 


Cashier. The stock was offered at $125 per share. The 
bank will begin business Jan. 2. 


>. 
. a 


A charter has been issued for the First National Bank of 
Wyckoff, N. J., by the Comptroller of the Currency. The 
bank began business Dec. 18 with a capital and surplus of 
$50,000. Its officers and directors are: John B. Zabriskie, 
County Judge of Bergen County, President; Herman Klom- 
berg, Vice-President; Archer J. Mowerson, Vice-President 
Richard E. Lawlin, Cashier; James M. B. Frost, Frederick 
G. Manwaring, William V. Pulis, Robert Mowerson and 
Peter S. Pulis, directors. 





a 
— 


At the annual meeting of the shareholders of the Franklin 
National Bank, of Philadelphia, on Jan. 9, action will be 
taken on the question of increasing the capital stock of the 
bank from $1,500,000 to $2,000,000, the increase to be made 
by a stock dividend from the undivided profits of the bank. 





a>, 
— 





Announcement was made in Philadelphia on Thursday of 
this week (Dec. 21) of a proposed consolidation of the Bank 
of North America, the oldest bank in the United States, and 
the Commercial Trust Co. of that city. At the regular 
meetings of the directors of the respective institutions held 
on that day the proposed merger was approved and the terms 
of the consolidation will be submitted to the stockholders of 
the respective institutions for ratification at meetings to be 
held shortly. The new institution is to be known as the 
Bank of North America & Trust Co. and will have a capital 
of $10,000,000. John H. Mason President of the Commer- 
cial Trust Co. will become Chairman of the Board of the 
new bank and E. Pusey Passmore President of the Bank 
of North America its President. All present members of 
the boards of the two institutions will become directors of 
the new institution and all officers will be retained it is said. 
The present banking quarters of the two banks at City Hall 
Square and 305 Chestnut Street it is said will be maintained 
by the enlarged bank. It will operate it is said under the 
charter of the Commercial Trust Co. while the Bank of 
North America will surrender its national charter. The 
Philadelphia ‘‘Ledger’’ in its issue of yesterday (Dec. 22) 
gave the following brief history of the Bank of North America. 
It said: 

One of the most important moves inconnection with the consolidation is 
the surrender by the Bank of North America of its national charter. The 
bank was chartered by Congress in 1781, having been founded by Robert 
Morris who financed the War of the Revolution. It was opened Jan. 16 1782 
and since that time has been directed by only ele dents. Inallthe 
141 years of its existence the bank has not had a year in which it did not 
pay a dividend, though it had some narrow escapes, notably in the trying 
period of 1842, when the dividend was cut toone centashare. With only 
two exceptions since 1847—and both of these were in Civil War times— 
has its dividend been below 2%. 

In 1782 the bank took out a State charter, as there was question at that 
time whether the Continental charter under which it was operating covered 
the bank’s needs. A few years later its charter was abrdgated by the State 
Assembly, and a charter was obtained from the State of Delaware, and plans 
made to establish the bank in Wilmington. After a vigorous contest the 


Pennsylvania Assembly granted a new charter, which, however, was much 
more restrictive than the abrogated one. 
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The Bank of North America has had the unique distinction of not being | 


required to carry the word ‘‘national”’ in its name, the only national bank 
in the country accorded such a privilege. 


, 
_ 


Elias N. Moor, Secretary and Treasurer of the Tacony 
Trust Co. of Philadelphia, died on the 11th inst. For thirty- 
five years Mr. Moor had been associated with the Lehigh 
Coal & Navigation Co. His association with the Tacony 
Trust Co. covered a period of sixteen years. 





- 
—_ 


At the board meeting of the Central National Bank of 
Philadelphia on Dec. 7, the directors resolved to ask the 
shareholders to vote, at the annual meeting on Jan. 9 1923, 
upon a proposal to increase the capital from $1,000,000 to 


$1,250,000, the new stock to be subscribed for by the stock- 
holders at par. 





sé 
_ 


The stockholders of the South Side Bank of Buffalo have 
approved plans to increase its capital from $150,000 to 
$300,000. Part of this increase has been effected by the 
declaration of a stock dividend of 50%, thereby bringing 
the present capital up to $225,000. The additional $75,000 
will be offered to the public later. The par value of the 
stock is $100 per share. The new issue is to be sold at $175 
pershare. The enlarged capital inasfar as the stock dividend 
is concerned is now effective; the additional will be sold prior 
to Jan. 1 1923. The officers have made application to 
convert the institution into a national bank, but it is not yet 
known how soon the change will become operative. Certain 
formalities have to be complied with, but it is expected 
that conversion will be completed early next year. 





La 
—_—" 


Anouncement is made that the name of the National 
Produce Bank of Chicago has been changed to The National 
Bank of Commerce in Chicago. With this new title, which 
is more comprehensive, a broader field of operation is per- 
mitted, it is stated, under the same national charter, with no 
change in the personnel of the bank’s officers or directors. 
Edwin L. Wagner is President of the bank, which is a 
member of the Federal Reserve System and of the Chicago 
Clearing House Association. 





, = 


John G. Rodgers has been elected to the board of directors 
of the Continental & Commercial National Bank of 
Chicago, succeeding Francis A. Hardy. Mr. Rodgers is 


also Vice-President of the Northwestern Region of the Penn- 
sylvania RR. 





A. 
—_ 


The directors of the First National Co. of Detroit at a 
meeting on Dec. 1 elected as Vice-President Hamilton Had- 
den, Manager of the Eastern District,- whose offices are at 
59 Wall Street, and Horace J. Elliott, Manager of the 
Central District, with offices at 209 South La Salle Street, 
Chicago. The First National Co. of Detroit was organized 
in 1919 as an adjunct of the First National Bank. It deals 


in the purchase and sale of Government, State, municipal 
and corporate bonds. 





- 
- 





Announcement was made on Dec. 18 by the directors of the 
Northwestern National Bank of Minneapolis of the merging 
of the Minneapolis National Bank with that institution. The 
consolidation went into effect immediately, the Minneapolis 
National Bank now being operated as the Lake Street office 
of the Northwestern National Bank at its old location at 
Lake Street and Nicollett Avenue. C. E. Hill, formerly Vice- 
President of the Minneapolis National Bank, has been elected 
a Vice-President of the Northwestern Nati: nal Bank and 
will devote his time largely to the affairs of the Lake Street 
office. The Manager of the new office is G. J. Bach, with 
L. H. Berg and R. E. Bostwick, Assistant Managers. The 
Minnesota Loan & Trust Co. is the affiliated institution of 


the Northwestern National Bank, their combined resources 
being $92,000,000. 


EEE 
_ 


At the annual meeting of the shareholders of the Colorado 
National Bank of Denver, Colo, on Jan. 9 1923, action will 
be taken on a resolution to increase the capital stock of the 
bank to the extent of $500,000, making the total capital 
$1,000,000, the increase to be made by a stock dividend from 
the undivided profits. 





, 
- 








The closing of the Ballantine State Bank, Ballantine, 
Mont., is reported in the weekly announcement (Dec. 8) 
issued by the Federal Reserve Board. 





The Federal Reserve Board in its weekly announcement 


Dec. 15 reported the closing of the Morgan County Bank, 
Madison, Ga. 


Through an agreement entered into between the stock- 
holders of the Ocean Park Bank on the one hand, and the 
First National Bank of Los Angeles, the Pacific-Southwest 
Trust & Savings Bank and the First Securities Co. on the 
other, an affiliation has been consummated by which the 
stockholders of the Ocean Park Bank with branches in 
Venice and Santa Monica, will become co-partners in the 
First National-Pacific-Southwest Group. The merger of 
these institutions, which will be effective Jan. 2, does not 
mean, it is stated, the loss of identity for the Bay Cities 
banks because ‘“‘the outstanding and important feature of 
the entire transaction lies in the fact that by this means. 
the Ocean Park Bank in Ocean Park, Venice and Santa 
Monica, retain their individual institutions plus the support 
of the aggregate resources of the Pacific-Southwest banks, 
which under the call of Sept. 15 amounted to $204,069 ,268 18. 
Under the same eall the resources of the Ocean Park Bank 
were $3,174,087 05.”’ We are advised that the transaction 
does not entail an outright purchase of stock but the stock- 





| holders of the Ocean Park Bank, through an exchange of 


shares in the Pacific-Southwest banks, become co-partners 
in the entire business of the First National Bank of Los 
Angeles, the Pacific-Southwest Trust & Savings Bank and 
the First Securities Co. Under the plan of the merger, the 
present officers and employees will remain in charge in each 
of the cities in which the Ocean Park Bank operates. Under 
the terms of the merger an understanding was reached as to 
the continued local control of the Bay Cities banks. T.H. 
Dudley, who is President of the Ocean Park Bank, was at 
one time Mayor of Santa Monica. He has been President 
of the bank since its organization 20 years ago. 





We also learn that by an agreement entered into between 
all of the stockholders of the San Fernando National Bank 
on the one hand and the First National Bank of Los Angeles, 
Pacific-Southwest Trust & Savings Bank and the First 
Securities Co. on the other an affiliation has been consum- 
mated by which the stockholders of the San Fernando 
National Bank are to become co-partners in the First 
National Bank of Los Angeles, Pacific-Southwest Trust & 
Savings Bank and the First Securities Co. The merger 


will become effective Jan. 2. An official announcement says: 

The arrangements were worked out between Fred W. Prince, President 
of the San Fernando National Bank, and Charles F.. Stern, Executive Vice- 
President of the Pacific-Southwest institutions. This transaction does 
not entail an outright purchase of stock, but the stockholders of the San 
Fernando National Bank, through an exchange of shares in the Pacific- 
Southwest banks, become co-partners in the entire business of the First 
National Bank of Los Angeles, Pacific-Southwest Trust & Savings Bank and 
the First Securities Co. 

The affiliation of these institutions does not mean the absorption of the 
San Fernando National Bank, for the outstanding and important feature 
of the whole transaction lies in the fact that by this means San Fernando 
retains its own individual institution plus the support of the total resources 
amounting to more than $200,000,000. Under the statement of condition 
on Sept. 15 the total resources of the San Fernando National Bank were 
$883,443 98. On Dec. 12 these resources had increased to more than 
$975,000. 

Under the plan of the merger an understanding was reached as to con- 
tinued local control over the institution and the continued authority of 
San Fernando officers and directors. The officers and directors of the 
San Fernando institution are as follows: Fred W. Prince, President; 
F. L. Shimmin, Vice-President; Frank J. Hendershot, Cashier; W. L. 
Fletcher, Assistant Cashier. Directors: Fred W. Prince, F. L. Shimmin, 
Hardman Fowler, E. A. Curtis and L. Q. Branson. 


According to a press dispatch from Portland, Ore., under 
date of Dec. 13, printed in the San Francisco “Chronicle” of 
the following day, creditors of the old bond house of Morris 
Brothers, Inc. (now the Morris Brothers Corporation), who 
declined to participate in the new corporation by taking pre- 
ferred stock for their claims, were to receive a Christmas 
dividend of 3% of their claims. This dividend, it is said, 
brings the total distribution to the non-assenting creditors up 
to 40 1-3%, as on Jan. 17 1922 they received 30% and on May 
16 1922 7 1-3% of their claims. The present distribution, it 
is said, amounts to $24,180 35, or 3% of approved claims of 
$806,011 57. We last referred to the affairs of this company 
in our issue of Jan. 14 1922. 








The annual statement of the Royal Bank of Canada for 
the fiscal year ended Nov. 30 discloses a sound position. 
With its large and complete organization throughout the 
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Dominion, the report of the bank reflects in a special manner 
the general conditions of the country. The bank has fully 
maintained its usual strong liquid position, the percentage of 
actual cash on hand and in bank to liabilities to the public 
being 28.20%. Of total assets of $479,362,366, liquid assets 
are $216,048,331, being 49.37% of liabilities to the public. 
Of this amount cash on hand and Dominion notes total 
$63,935,920. Other principal items included in the liquid 
assets are call loans on bonds, debentures and stocks of 
approximately $48,000,000; checks on other banks, $20,- 
573,642; balances due by banks and banking correspondents, 
$27,893,715; Canadian municipal securities and British 
foreign and colonial public securities, other than Canadian, 
$7,901,927; railway and other bonds, $13,462,068. The 
profit and loss account shows that profits have been well 
maintained, the total for the year after deducting charges 
for management, accrued interest on deposits, making full 
provision for all bad and doubtful debts, having amounted 
to $3,958,469, which equals 19.40% on the capital. This 
amount, added to the balance of profit and loss carried from 
the previous year, made the total amount available for dis- 
tribution $4,863,514. 








THE CURB MARKET. 


Trading was only moderately active in the Curb Market 
this week, while price movements for the most of the time 
were unsettled. Towards the end of the week the market 
improved and at the close prices generally were strong. Du- 
rant Motors in particular were active, and after early loss of 
some two points to 70%, sold up to 7514, with the close to- 
day at 75. Durant Motors of Indiana from 17% reached 
22 % and sold finally at 22144. New Fiction Publishing Corp. 
also attracted attention, selling up to a new high record, 
from 12% to 15, though it reacted subsequently, the close 
to-day being at 14. Glen Alden Coal advanced from 54 to 
56. Philip Morris Co. gained a point to 20 and sold finally 
at 19%. Peerless Truck & Motor sold up from 69%4 to 734% 
and ends the week at 73. Standard Oil issues were also 
firmer. Standard Oil (Calif.) gained about three points to 
591% but reacted to-day to 584%. Standatd Oil (Indiana) 
after a drop from 116% to 114%, recovered to 117 and 
reacted finally to 115%4. Standard Oil (Kentucky) sold 
down from 119% to 117, then up to 123. Mammoth Oil 
weakened from 42% to 415%, recovered to 43 and ends the 
week at 424%. Maracaibo Oil Exploration lost three points 
to 12%4, advanced to 15 and finished to-day at 147%. Mer- 
ritt Oil improved from 6% to 814 and sold finally at 714. 

A complete record of Curb Market transactions for the 
week will be found on page 2785. 





THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 6 1922: 

GOLD. 


The bulk of the available supplies this week have been taken for the United 
States of America, only a few purchases being made on Iaodian account 
To-day's price—90s. 7d.— is the lowest quoted since Sept. 12 1919, when a 
quotation per fine ounce was first fixed for exportable gold. Gold valued. 
at $1,657,000 has been received in New York, $925,000 from London and 
$732,000 from Alexandria. 





SILVER. 

The market seems to present a rather more steady appearance, owing 
probably to the position in China, where the stocks of sycee, &c., are shrink- 
ing somewhat quickly; there is, however, no reason for a renewal of confi- 
dence in the more distant future. Of course it is but natural that prices 
should rest awhile after the sharp fall of the last few weeks. America is 
not inclined to sell so readily now that there is a possibility of China replen- 
ishing its stocks from San Francisco. The stemming of the decline rerdered 
it more difficult for bears to cover; this, together with a few Indian buying 
orders, brought a fairly strong reaction from the lowest price touched last 
week, but to-day buyers seem to be satisfied forthe moment. The‘'Gazette 
de Hollande”’ announces that**a new florin is shortly to be issued in Holland, 
of a lower alloy than that at present in circulation. Since November 1921 
2,200,000 of those florins and 16,000,000 half-florins have been minted for 
the Dutch East Indies. For this country there was no necessity for putting 
the new florin into circulation immediately, as there existed a sufficient quan- 
tity of legal tender. The necessity, however, has now arisen, and the new 
florin will shortly make its appearance. The decision is of great importance 
for Holland. The increase of silver florins will render possible the with- 
drawal of a number of silver notes. The only outward difference between 
the old and the new florin is that the date has been placed underneath the 
coat of arms instead of over it.’"" The heavy accumulation of silver rupees 
in the Indian note reserves, as set out below, is not ceable when compared 
with the coinage operations, which have been upon a very important scale 
since 1916. The lowest figures recently attained in this reserve were 1,044 
lacs on April 7 1919; the total in the reserve on the 15th uit. had risen by 
9,018 lacs to 9,062 lacs, which is about equal to the grand total of coins 
minted during 1918 and since, notwithstanding that the mintage of 1918 
and 1919 were each over 50% more than the mintage of any year since 1874. 
The increase of 8,018 lacs is well over a quarter of the mintage during the 
20 years’ coinage commencing with the accession of Edward VII. In these 
circumstances the reserve would seem adequate for any possible demands 
likely to arise for many years to come. 





INDIAN CURRENCY RETURNS. 


Nov. 22. 
17761 
9002 


In Lacs of Ru 
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Fadian Government) 
Securities (British Government) 594 


No silver coinage was reported during the week ending 30th ult. The 
stock in Shanghai on the 2d inst. consisted of about 36,100,000 ounces in 
sycee, $35,000,000 and 240 silver bars, as compared with 38,200,000 ounces, 
$33,500,000 and 210 silver bars. The Shanghai exchange is quoted at 
3s. 1%d. the tael. 


Noo. 30. 
17730 
8972 


2432 


5742 


2432 
5742 
585 


—Bar Silver Bar Gold 
ash. 


per oz. fine. 
Q9is. 4d. 


per oz. sid.— 
wo Mos. 


32%d. 
32.312d. 
The silver quotations to-day for cash and forward delivery are each Kd. 
above those fixed on the 30th ult. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Dec.16. Dec.18. Dec.19. Dec. 20. Dec. 21. Dec. 22. 
W eek Ending— Sat. Mon. Tues. Wed. Thurs. Fri. 
i Of ee d. 307-16 30% 30% 30 % 30% 30% 
Gold, per fine ounce_______- 88.6 88.6 88.9 89.4 89.1 88.9 
Consols, 2% per cents 56 56 56 55% 55% 55% 
British 5 per cents 99% 99% 99% 99% 99%4 99% 
British 4% per cents_______- 94% 94% 94% 94% 95 95 
French Rentes (in Paris)._fr. 59 59.22 59.20 59.25 59.5 59 .30 
French War Loan (in Paris) fr. 76.15 76.15 76 .30 76.35 76.50 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


99% 
62% 


99% 
62% 


99% 99% 
62% 63 


99% 


Foreign 62% 62% 








COURSE OF BANK CLEARINGS. 


Bank clearings for the current week show an increase as 
compared with the corresponding week last year, and owing 
to the large expansion in the bank exchanges outside of New 
York the revised totals for the previous week, as indicated 
further below, also show an increase, whereas our telegraphic 
returns for that week had indicated a small decrease. 

Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country,indicate that for 
the week ending Saturday, Dec. 23, aggregate bank clear- 
ings for all the cities in the United States from which it is 
possible to obtain weekly returns will show an increase of 
12.5% as compared with the corresponding week last year. 
The total stands at $8,028,762,604, against $7,134,537,996 
for the same week in 1921. Our comparative summary for 
the week is as follows: 





Clearings—Returns by Telegraph .— 
Week ending Dec. 23. 


Per 
1922. 1921. Cent. 
$3,398,500 ,000 
420 406,201 
363 ,000 ,000 
254,000 ,000 
114,643 ,902 





$3,696 ,000,000 
497,102,474 
445,000,000 
298,000,000 
120,144,820 


+8.8 
+18.2 
+23.4 
+17.3 

+4.8 
i i i a i Ne a ce 
San Francisco 
Pittsburgh 


a 
+19.7 
—6 .0 
+ 36.3 
+ 55.7 


+ 30.5 


a 
107 ,900 ,000 
*150 000,000 
86 .735.560 
54,596,752 
47 968,285 | 


a 
129 200,000 
140,998,296 
118,227,148 
$5,027,161 
62,577,880 


Baltimore 
New Orleans 








$4,997,750,700 | +12.0 
947 697,630 | +15.6 
$5,945,448,330 | +12.5 
1,189,089,666 | +12.5 


Eleven cities, 5 days ‘ 
I 


$5,595,277 ,.779 
1,095 ,357 .725 


Total all cities, 5 days 
All cities, 1 day 


$6 .690 635,504 
1 338,127,100 


$7,134,537 ,996 | +12.5 


————— a 








Total all cities for week 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Satur- 
day and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly, 
in the above the last day of the week has in all cases had 
to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Dec. 16. For 
that week the increase is 2.7%, the 1922 aggregate of the 
clearings being %$7,776,806,052 and the 1921 aggregate 
$7 575,642,739. Outside of this city, however, the increase 
is 12.9%, the bank exchanges at this centre actually record- 
ing a decrease of 4.5%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
the increase is, 10.6%, in the Philadelphia Reserve District 
12.5%, and in the Cleveland Reserve District 3.8%. Owing 
to the shrinkage in the clearings at this centre, the New York 
Reserve District (including this city) registers a loss of 4.3%, 


a No longer report clearings. 
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The Richmond Reserve District records a gain of 19.7%, 
the Atlanta Reserve District of 20.9% and the Chicago Re- 


serve District of 14.6%. 


the improvement reaches 29.3%. 
District adds 10.3% to its last year’s total and the Kansas 


City Reserve District 11.4%. 


In the St. Louis Reserve District 


The Minneapolis Reserve 


The Dallas Reserve District 


and the San Francisco Reserve District are also able to show 
increases, the former having an increase of 12.7% and the 
latter of 13.6%. 


In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week ending Dec. 9. 1922. 1921. Dec. 1920. 1919. 

Federal Reserve Districts. . a % 3 $ 
(ist) Boston......... 9 cities| 414,570,525] 374,966,384] +10.6] 428,697,715) 521,789,679 
(2nd) New York.__._- 9 ‘* 14,330,134,835]4,522,712,703| —4.3/5,155,375,529/5,949,923, 984 
(3rd) Philadelphia....10 “ 528,199,011] 469,695,024) +-12.5| 560,976,753] 577,576,604 
(4th) Cleveland _..._- - 360,779,845] 347,549,210) +-3.8] 450,740,816] 483,733,957 
(5th) Richmond... .-- Be 187,299,114] 156,490,183] +19.7| 190,236,896] 226,671,497 
(6th) Atlanta _._..._-. oo 193,320,059] 159,952,326} + 20.9] 180,824,486] 259,061,247 
(7th) Chicago........ _ 802,614,635] 700,063,177] +14.6] 849,408,093] 910,031,451 
(8th) St. Louis....._- . * 84,077,619] 65,036,224] +29.3] 72,107,016] 78,242,036 
(9th) Minneapolis....7 “ 130,726,157| 118,463,738] +-10.3] 153,798,341] 91,863,488 
(10th) Kansas City....11 “ 254,759,345| 228,679,859] +-11.4] 292,894,819] 367,895,438 
(11th) Dallas ......... ee 61,167,290] 54,253,489] +12.7] 65,295,204] 85,407,572 
(12th) San Francisco...14 “ 429,157,517| 377,780,422] +-13.6| 421,710,299] 408,604,213 

Grand total....___- 116 cities|7,776,806,052|7,575,642,739|] + 2.7/8,822,065,967/9,960,801,166 
Outside New York City_.....-- |3,515,550,811/3,113,182,054] +-12.9]3,740,932,641 | 4,086,469,839 
CORRE cccccccoccces~ 28 cities 251,420,610) 353,923,200' —0.7! 453,634,069! 425,122,557 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week ending December 16. 





















































Clearings at— 
Inc. or 
1922. 1921. Dec. 1920. 1919. 
% $ $ 

First Federal Re|serve Distric|t— Boston— 

Me.—Bangor ..- 751,784 1,026,193| —26.7 925,000 816,454 
Portland... .- c c c c c 

Mass.—Boston _._} 382,000,000} 347,000,000! +10.1| 396,276,451) 488,212,953 
Fall River... _- 2,667,497 1,729,795) +54.2 1,791,387 3,273,097 
Holyoke-~---.-- a a a a a 
a 1,389,027 1,460,650; —4.9 1,255,831 1,294,452 
7 a a a a 
New Bedford. - 1,697 ,662 2,064,599} —17.8 1,802,586 2,497,746 
Springfield _-_ .- 5,330,628 4,359,386) +22.3 5,235,991 5,223,558 
Worcester... -- 4,288,509 3,194,412} +34.3 5,146,772 5,113,038 

Conn .—Hartford. 10,227 ,368 8,928,146) +15.6 10,614,334 9,131,339 
New Haven-_.- 6,218,050 5,203,203} +19.5 5,649,363 6,227,042 

R .I.—Providence a a a a a 
Total (9 cities)_} 414,570,525) 374,966,384) +10.6| 428,697,715) 521,789,679 

Second Federal |Reserve Dist!|rict — New | York— 

N.Y.—Albany -. 4,934,968 4,791,720; +3.0 4,631,622 5,370,696 
Binghamton. _- f1,071,100 1,024,500} +4.6 1,234,500 1,350,200 
Ds wasewe e43 ,847,491 37,987,676) +15.4 47,157,480 49,769,072 
SD jenindintipen 654,065} Not included jin total/s. 

Jamestown. --- 41,164,988 1,009,893) +15.4 eee 
New York.-_-_-./|4,261,255,241/4,462,460,685| —4.5/5,081,133,326|5,875,331,327 
Rochester. . --- 10,271,904 8,747,603] +17.4 12,509,812 13,121,567 
Syracuse - ----- 4,374,530 3,637,290) +20.3 4,442,226 4,385,892 

Conn .—Stamford d2 646,442 2,270,137) +16.6 5 I SE OR 

N. J.—Montclair 568,171 783,199] —27.5 50,800 595,230 
Total (9cities) |4,330,134,835/4,522,712,703| —4.3)5,155.375,52915,949,923,984 

Third Federal Rieserve Distrijct — Philadjelphia |— 

Pa.—Altoona --- 1,301,332 945,773) +37.6 1,110,514 926 ,422 
Bethlehem ~~. -- 3,842,010 2.755,553| +39.4 F £, Fares: 
Cheste?....<<- 1,389,000 1,096,342) +26.7 1,398,462 1,604,728 
Lancaster _..-- 3,043,455 2,544,734) +19.6 2,479,328 2,418,735 
Philadelphia --| 501,000,000} 446,000,000} +12.3| 535,168,264) 556,414,546 
Reading ..---- 3,496 ,254 2,707,133] +29.1 2,900,000 3,108,837 
Scranton. .---- e5,010,270 4.879,849| +2.7 5,230,569 4,789,250 
Wilkes-Barre -. e3,213,299 2.988 537 +7.5 2,746,043 2,733,140 
» ES SEE 1,534,179 1,337,594| +14.7 1,541,614 1,587,493 

N. J.—Trenton-- 4,369,212 4,439,509; —1.6 4,734,240 3,943,453 

Del.—Wilming'’n. a a a a a 
Total (10 cities)} 528,199,011) 469,695,024) +12.5| 560,976,753) 577,576,604 
Fourth Feder!al Reserve Diistrict — Cle} veland| — 

Ohio—Akron - ~~ - ef 878,000 5,000,000) +-37.6 7,546 000 12,583,000 
TS Saree 5,117,223 3,757,907] +36.2 5,132,861 5,326,988 
Cincinnati - --- 69,021,558 65,599,366] +5.2 75,703,848 80,059,384 
Cleveland ----- 105,440,347 90 .359,677| +16.7| 140,000,000) 166,802,293 
Columbus. -. - - 15,948,300 13,830,300} +15.3 16,706,300 15,0558 ,300 
Dayton..-..--- 2 a a a a 
I iti did oid §93 4358 816,724] —15.1 812,964 1,420,842 
Mansfield... - c c c Cc Cc 
Springfield _ - -- a a a a a 
I a ns tains a a a a a 
Youngstown -. e4,459 579 3,165,236) +40.9 5,057,271 4,354,331 

Pa.—Erie___-..-- a a a a a 
Greensburg --- c c c c c 
Pittsburgh_.-.-| 153,221,400} *165,020,000| -—7.2} 199,781,572) 198,128,819 

W.Va.—Wheeling Cc c c c c 
Total (8 cities)._| 360,779,845) 347,549,210) +3.8) 450,740,816) 483,733,957 
Fifth Federal |Reserve Dist|rict —Richm|ond-—— 

W .Va.—Hunt'g'p 2,127,800 1,849,408! +15.1 ID Sune hee, 

Va.—Norfolk.__-}| e10,735,103 7,591,854) +41.4 9,135,514 14,864,373 
Richmond __-. 55,536,423 49,581,709} +12.0 59,230,915 83 047 ,546 

S.C.—Charleston 2,324,813 2,050,000} +13.4 3,200,000 5,100,000 

Md.—Baltimore - 93,859,368 74,911,468) +25.3 97,731,496) 104,613,921 

D.C.—Washing’b 22,715,607 20,505,744) +10.8 18,938,971 19,045,657 
Total (6 cities)._| 187,299,114) 156,490,183] +19.7| 190,236,896| 226,671,497 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt'ga- e6 771,693 5,151,655} +31.4 6,000,000 7,000,000 
Knoxville _.._- 3,842,755 2,822,089} +36.2 3,200,000 3,587,439 
Nashville. -.--. e19,825,000 19,075,768} +3.9 21,923,491 25,697 893 

Ga.—Atlanta-.--. 55,333,137 48,237,000} +14.7 56,480,626 91,389,841 
Augusta. ...-- 2,287,573 1,964,907; +16.4 2,606,088 5,529,651 
EEE: 1,522,011 1,192,173) +27.7 *2,000,000 *3,000,000 
Savannah ----- a a a a ae 

Fia —Jacks' ville- 12,404,121 8,788,969} +41.1 11,700,000 11,419,234 

Ala.—Birming’m 28,483,200 23,637,363) + 20.5 19,286,038 21,272,799 
I iii tates c c c c c 

Miss .—Jackson - 907 ,371 922,516] —1.6 763,019 815,555 
Vicksburg. -- -- 1,096 ,062) 379,008} + 189.2 355,744 496 ,640 

La.—New Orleans 60,847 ,136 47,780,883] +27.3 56,509,480] 88,852,195 

Total (11 cities)} 193,320,059 








159,952,326} +20.9) 180,824,486] 259,061,247 





-_ 


ee a ere 


























Week ending December 16. 
Clearings at— 
} Inc. or 
1922. 1921. Dec. 1920. 1919. 
BS § % $ 3 
Seventh Feder/al Reserve D/istrict — Chijcago 
Mich.—Adrian -. 06,128} 187,855| +9.7 196 ,607 150,000 
Ann Arbor... 829,556 30,000} + 56.5 660,688 554,938 
a 112,674,948 87,989,000) +28.1] 135,476,111] 145,124,432 
Grand Rapids- 6,551,054 7,255,726| —9.7 5,995,268 ,464,796 
Lansing.....-.. 1,900,260 1,668,600} +13.9 ‘ ‘ 1,675,264 
Ind.—Ft. Wayne 2,215,414 2,071,615; +6.9 2,400,000 2,223,805 
Indianapolis. - . 21,140,000 18,873,000} +12.0 17,599 ,000 17,955,000 
South Bend_-_- 2,618,200 1,801,926] +45.3 2,076,084 1,748,370 
Wis.— Milwaukee 36,217,210 29,112,264] +24.4 33,243,431 32,491,589 
la.—Cedar Rap. 2,207,590 1,351,608] +63.3 1,982,001 2,512,847 
Des Moines--. 9,596 ,527 9,703,414; —1.1 9,222,911 11,461,088 
Sioux City___. 5,660,634 4,584,305) +23.5 6,500,000 10,297,931 
Waterloo ___.. 1,233 ,428 1,176,185) +4.9 1,613,032 2,039,947 
Ill.—Blooming’n- 1,444,098 1,460,013} —1.1 1,695,466 1,925,349 
Chicago ...... 588,020,935} 522,498,789) +12.5) 618,225,034 661.680,103 
Danville... _-_- a a a a a 
Decatur ...... 1,212,248 1,194,615; +1.5 1,345,831 1,635,116 
ee 4,361,507 4,304,601; +1.3 4,563,550 5,370,047 
Rockford ___-_- 2,178,989 1,901,564) +14.6 2,400,000 2,500,000 
Springfield _ __- 2,345,909 2,398,097], -—2.2 2,713,079 2,220,829 
Total (19 cities); 802,614,635| 700,063,177) +14.6| 849,408,093} 910,031,451 
Eighth Federjal Reserve D/istrict — St. |Louis-— 
Ind.—Evansville. 4,538,264 4,422,591 +2.6 4,733,166 4,799,226 
Mo.—St. Louis-.- a a a a a 
Ky .—Louisville_- 33,906,131 27 637,844) +22.7 31,684,394 19,128,037 
Owensboro. _-- 1,044,912 1,026,347; +1.8 669 522 1,530,500 
Tenn.— Memphis 29,138,001 20,713,919| +40.7 21,268,316) 3 6,193,825 
Ark .— Little Rock 13,572,168 9,681,598] +40.2 11,532,592 14,443,615 
Ill.—Jacksonville 348,398 319,119} +9.2 784,780 523,218 
neds 1,529,745 1,234,806} +23.9 1,434,246 1,623,615 
Total (7 cities) . 84,077,619 65,036,224) +29.3 72,107,016 78,242,036 
Ninth Federal|Reserve Dist|rict— Minne|apolis 
Minn.—Duluth_- e8 523,762 7,411,055) +15.0 13 324,289 7,980,376 
Minneapolis - - - 78,222,199 70,137,000) +11.5 86,389,104 52,349 292 
St. Pawl...... 35,965,020 32,819,488) +9.6 46 .408,728 21,874,148 
No. Dak.—Fargo 2,160,942 2,096,660; +3.1 3,000,000 ,000,000 
So.Dak.—Aberd’ n 1,454,055 1,193,762) +21.8 1,555,159 1,810,418 
Mont.— Billings. 570,494 649 533) —12.2 1,205,956 1,517,058 
RE wcdonee 3,829,685 4,156,240| —7.9 1,915,105 2,832,196 
Total (7 cities)_| 130,726,157) 118,463,738} +10.3| 153,798,341 91,863,488 
Tenth Federal| Reserve Dist|rict— Kansa/s City 
Neb .—Fremont. d325,524 424,139| —23.2 476,556 647 ,627 
Hastings. -- --- 527,902 549,560} —3.9 598 ,286 645,054 
incoln._....- 4,148,356 3,275,387| +26.7 4,043,051 5,172,649 
| EEE 42,637 ,238 35,820,666) +19.0 43,517,825 56,935,647 
Kan.—Topeka.- _. e2,815,308 2,534,710) +11.1 2,838,140 3,597,649 
Wichita... .- 10,119,472 9,958,965, +1.6 10,951,464 13 661,418 
Mo.—Kan. City-| 146,097,751| 133,744,757| +49.2| 180,000,000} 248,388,193 
St. Joseph. -- a a a a 


Okla .—Muskogee| 


Oklahoma City 
Tulsa 
Colo.—Colo. Spgs 
DE és onset 
Pueblo 


Total (11 cities) 
Eleventh Fede 
Texas—Austin--- 
| ST 
Fort Worth... 
Galveston... 
Houston _...-. 
La.—Shreveport - 


Total (5 cities) - 
Twelfth Feder 
Wash .—Seattle_- 
Spokane 
Tacoma 


Ore.—Portland _ - 
Utah—S. L. City. 


~--—-—-—--— «= 


Cal.—Fresno ___- 
Long Beach - - - 
Los Angeles_-_-_ 
Cee. « wves 
Pasadena... -. 
Sacramento __. 
San Diego__.-_-. 
San Francise> - 
San Jose_____- 
Santa Ba4bara. 
Stockton 


Total (14 cities) 


Grand total (116}- 




















a 
a a a a a 
e25,227,430 20,614,509] +22.4 25,660,005 13,939,157 
a a a a a 
1,246,450 976,679) +27.6 979,725 1,051,315 
e20,799 ,042 20,075,996) +3.6 22,929 ,432 22,887,245 
814,872 704,491) +15.7 900 ,335 , 
254,759,345) 228,679,859) +11.4| 292,894,819) 367,895,438 
ral Reserve |District — D\allas— 
1,547 ,067 1,562,758; —1.0 1,481,551 2,000,000 
33 648,574 28,804,177) +16.8 33,256,014 43,832,418 
e12,778,000 11,527,162} +10.9 16,292,285 25,991,175 
8,270,936 7,776,931 +6.4 10,058,333 8,120,605 
a a a a a 
4,922,813 4,582,461 +7.4 4,207,021 5,463,374 
61,167,390 54,253,489) +12.7 65,295,204 85,407,572 
al Reserve Djistrict—-San | Franci'|sco— 
35,915,661 32,135,543) +11.8 38 040,531 45,392,415 
a a a a a 
a a a a a 
1,350,812 1,573,508] —14.2 1,604,704 1,828,651 
35 377 ,350 33,892,751 +4.4 43 887,718 38,101,757 
15,975,478 15,544,462 +2.8 23,425,807 22,449,859 
a a a a a 
a a a a a 
6 ,267 ,866 5,245,240) +19.5 5,370,701 5 822,757 
7,586,140 4,358,521] +73.9 4,094,732 2 623 ,660 
126,798,000) 163,081,000] +23.0 97 ,908 .000 60,888,000 
16 ,327 025 13,843,944) +17.9 12.047 ,279 10 566 ,475 
5,334,830 4,302,346) +24.0 4,609 ,856 2,141,515 
8,161,876 6,677 ,278| +22.2 6,169,655 8 355,274 
a a a a a 
163,400,000} 151,009,000) +8.2| 175,.1.0.000| 200,895,184 
2.506 ,156 2.779.540| —9.8 2 003,819 2,387 ,966 
1,381,823 940,489) +-46.9 1,142,987 See 
2.780 500 2,405,800] +15.6 6 304,500 7,150,700 
429 ,157,517| 377,780,422) +13.6 











5} +421,710,299 





408 604,213 























ee PIO RR 7,776,808 ,05217,575,642,739| +2.7|8,822,065,967|9,960,801,166 

Outside New York! 3,515,550,811'3,113,182.054! +12.9'3,740.932,641'4,085,469,839 
Week ending December 14. 
Clearings at— 
Inc. or | 
1922. | 1921. | Dec. | 1920. 1919. 

Canada— $ | z 1 ® | $ $ 
Montreal... ._. 102,877,248 118,670,976 —13.3\ 132,994,899 154,239,366 
REE s6éecke 107,902,336 100,603,760 +7.3  126,258,318| 112,749,437 
Winnipeg......- 66,162,317; 61,129,999 +8.2) 102,365,325, 66,275,206 
Vancouver...._. 14,101,554) 12,628,007 +11.7| 15,907,189; 14,707,108 
Ra a aE 7,975,839, 7,489,036, +6.5 9,145,207, 11,472,186 
i a 4,822,013) 5,678,013) —15.1' 7,513,325) 7,029,969 
Halifax.-....._. 3,932,980) 3,427,239) +14.8, 4,731,517, 5,230,592 
Hamilton... .___. 5,447 672) 5,503,901) —1.0 7,226,709 7,391,834 
SN eiwowene 6,278,825. 6,192,549, +1.4! 9,153,637) 8,659 ,600 
oy Rene 3,154,870 2,789,840 +13.1| 3,220,388) 3,437,561 
.,) 1,798,151) 2,187,116 —17.8 2,693,133 ,048 ,032 
EA Rs 2.737 397) 2,984,114, —8.3) 3,251,142 3,793,167 
Edmonton. ..__. 4,468,701) 6,217,121) —14.3, 5,729,828 6,369,755 
MOMIED 2c cacccee 5,075,283 4,200,416 +20.8) §,032,131 4,525,4 
Brandon...____. 691.449| 701.240, —1.4| 953.276| 1.027.328 
Lethbridge-___._- 644,705. 787,356 —18.1| 1,201,471 26,6 
Saskatoon _____. 1,676,802 2,071,202, —19.0 2,385,035 2,261,575 
Moose Jaw______ 1,388,004) 1,502,417, —7.6 2,034,286 1,778,669 
Brantford.._____ 1,021,535 1,234,846) —17.3 1,401,938 1,490,899 
Fort William____ 850 .096| 742,258 +14.5 1,011,950 1,218,021 
New Westminster 453 ,353 | 633,926 —15.1 641,828 537,053 
Medicine Hat___ 363,110) 412,000, —11.9 661,881 655,169 
Peterborough. -__- 780 ,984' 778,728, +0.3 1,085,745 899 427 
Sherbrooke______ 803,730. 904,687, —11.2 1,423,066 1,390, 
Kitchener.______ 1,069 ,596 995,449, +7.4 1,152,699 1,159,917 
Windsor......_. 3,156,875 2,964,031) +6.5 3,542,540 2,948,607 
Moncton....... 1,117,954 819,875) +36.4 a. eseskens 
oe on 667,231 ee CN ee 
Ptince Albert... -_-_ 389,042 Not included in total 

Total Canada. 351,420,610 353,923,200 —0O.7' 453,634,069 425,122,557 





a No longer reports clearings or only gives debits against individual accounts, with 
no comparative figures for previous years. b Report no clearings, but give compara- 
tive figures of debits: we apply to last year’s clearings the same ratio of decrease 
bpm ye as shown by the debits. c Do not respond to requests for figures. 


eek end. Dec. 


13. 


e Week end. Dec. 14. 


f Week end. Dec. 15. 


* Estimated 
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IMPORTS AND EXPORTS FOR NOVEMBER. Recetptsat— | Flour. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade ior November and from we ee et ttt ee 
it and previous statements we have prepared the following. | Mi0neapolis_. 3, 180,000} 495,000 
In the case of the merchandise movement, however, the figures | Mitwaukee___ er 336°000 
of exports alone are shown this time, the enactment of the new 94,( 72,000 
tariff Law having delayed the compilation of the import figures 

as stated more at length in the foot note to the table. 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 








W heat. Corn. Oats. Barley. 

















Indianapolis. _ 37'000| 482.000 


Merchandise. Gold. | Silver. Total wk. '22) 365,000 9,038,000] 7,699,000 


oa 4 eo iii 7 ro we = 369,000) 6,211,000} 12,113,000 
' | = eame wk. 320, 226 OO 3, . 
omtu- Er- Im- of Er- Im- 0 Er- | Im- | of 320 000) 7 226.000 3,861,000 


ted. | ports. ports. | Exports. ports. | ports. |\Ezports ports. | ports. Exports Since Aug. 
| war: 


ne : . s +? Fw “er aa 1922 11,074,000)235 , 190 ,000|127 ,505,000)|103 ,172,000/19 563 ,000 
| _ ,o15, 212, ; 39,996, 95,588, 3,689 ,000 
1922 .| 383.006 (2) (9) 3-431| 18.306 14.877, 6.599] 5.855! 744 9,318 000|212 862 ,000)139,996,000| 95,588 ,000,13 689,000 



































, 


; | ' ‘ ' : 5 i 
1921 _| 294,092] 210,943, 83,144) 607] 51,298|250,691 4,804) 5,912) 21,108 9,441 ,000'180,409,000' 64,747,000! 97,015,000 21,868,000121,818.000 
1920 _| 676,52§| 321,209 355,319] 19,876] 56,889|237,019, 3,144| 5,025| 21,881 


1919 | 740,014] 424,810, 315,204) 51,858, 2.397) 49.461 19,052] 7,019] 12,033 Total receipts of flour and grain at the seaboard ports for 
1918 _| 322,237) 251,008, 271,229] 3,048) 1,92(| 1,128 50| 5.94¢| 1,660 


1917 _| 487,32| 220,535! 266,793| 7.223) 2°90€, 4.317, 4,789] 9,08€| @4,297 the week ended Saturday Dec. 16 1922 follow: 











1916 _| 516,167| 176,968 339,199) 26,335 46 .973\720.638 846) 2,583) 5,263 


| | 
1915 .'| 327,670! 155,497' 172.173 3,661! 60,981'257,320) 5.971' 3,37€| 2,595 Receipts at— Flour. | W heat Corn Oats | Barley Rye 
| , ; ’ : | , ; 
' 
' 














a Excess of imports. 





4 s Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 

Totals for eleven months ended Nov. 30: New York-..| 405,000 2,802,000 32,000} 326,000} 200,000 

ar v7 me ygay " 122,000' 1,345,006 163 :000) 169,000| 
aitimore__ _- 38 ,000) 332,000 193,000) 21,000; 

Merchandise. Gold. Stirer. Newport News 2'000 2 J 0 ) | 

: ) 1,000! 

0008 Excess | Excess | Ercess | New Orleans* 72,000} 408,000 
omu-\| Er- Im- f Er- | Im- of Ez- | Im- of Galveston. __- 252,000 


0 
ted. ports. ports. Exrports.| ports. | ports. Exports ports. | ports. |Exports | Montreal ____ 70,000) 790.000 593 ,00C 
| — | | St.John, N.B 32,000) 1,245,000 
ae ge $ RE ES Wis SO i Se Be 35,000' 388,000 1 41,001 
1922 .'13,490,34 (?) (7) 34,165/248,736 214 56F| 55,894) 62,959 As‘aes : | < oT 
1921 _/4,188,833)2,271,652|1,917,181) 21,730/659 ,582//€37352) 44,430) 57,726 296 | Total wk. '22 777.000| 6.562.000 867.000 207.000| 343.000! 422.000 
1920 -|7,507 ,730)5,012,424)2,495 ,30€|305 ,033|372,408| /67,375|107,535) 83,434) 24,101 | since Jan.1 '22|25,847,000|288,306,000|142,398,000| 67,752.00C|17,089,000/45,873,000 
1919 _|7,390,010)3 523 ,655/3 ,715,355/321,92| 63,620|258,30%/208,42¢| 79,725|128,701 | ca aceutlieaenailal mie i OMe ing Me eB Meck Tittle win a 
1918 _/5,583 ,201/2,820,326|: (875) 39,490) 60,277 {20,787 204,540) 67 ,045)137,495 | week 1921__. 486,000 5,180,000! 2,409,000 327,000 99,000} 552,000 
1917 . 5,633,378 2,724,556)2,908,! 367 ,34¢ 535,389 fy 88043 74,008) 47,186 26,819 Since Jan.1'21'25,143,000'278,196,000! 96,.714.000! 44,186,000/17,129,000'24,443,000 
1916 _|4,959,407/2,186,801/2, ; 127 ,819)527 3691399550) 61,587! 28,711) 32,678 
1915 _13,195,364/1,606,764 19,537/406 ,542|/587005| 46,768! 31,8811 14,887 * Receipts do not include grain passing through New Orleans for foreign ports 
: on through bills of lading. 

J Excess of imports. - 

Note.—The compilation of the figures of merchandise imports under the new Tar . 
Law, from Sept. 22 to Nov. 30, has been much delayed, according to the Depart- The exports fr om the several seaboard ports for the week 
ment of Commerce, on account of the many and complicated changes in classifica- ending Saturday, December 16, are shown in the annexed 
tion and rates of duties. For 1922 exports only are shown. Imports will be pub- statement: 
lished as soon as the reports are received. . 
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143,000 






























































Exports from— | Wheat. Corn. Flour. Oats. Rye. Barley.| Peas. 


Wommncecctal andsMWiscellanecous DLewms | Bushels. | Bushels. | Barreis.| Bushels. Bushels. Bushels. Bushels. 


ee 1 EGA CS shore New York 141,874| 184,420 699.578| 62.018| ___. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN | Bostone °"272"]1.408:000{ | 22°°0°) 73:000 ieee ire 


DEPOSITED BONDS, &c.—We give below tables which | ,Ryjcclphs By Bt Pee a 
show all the monthly changes in national bank notes and in | Norfolk ____-____- | 1,000 a 


; 


bonds and legal tenders on deposit therefor. Newport News----| -aa-| 2,000 Se 
10,000 aid ames: 
Amt. Bas. on Deposit to Nattonal Bank Circulation New Orleans -- - - - 42,000} 201, 52,000 ee 
Secure Circulation for— Afloat on— Galveston 56,000 i leite 3,000 
f St. John, N. B____| 245,000 32,000 ,000}193,000} ...-| __.- 
National Fed. Res. Legal AT EEE pun 
Bank Notes. |Bank Notes.| Bonds. Tenders. Total. Total week 1922_|5,364,997| 470,874|345,420| 335,016]1758578] 62,018 
| | Same week 1921___|5.314,506!1,736.1051172,005! 397,6911354.741! 49.000 









































< $ $ $ $ are. 
Nov. 30 1922..| 739,018,690) 31,468,700) 736,065,365) 25,433,762, 761,499,127 The destination of these exports for the week and since 
Oct. 31 1922__| 737,660,690) 46,468,700) 734,520,475) 26,158,712, 760,679,187 | Julw 1 1922 is as below: 
Sept. 30 1922__| 737,501,940) 56,768,700| 734,465,283) 26,285,914, 760,751,197 y ’ 
Aug. 31 1922__| 735,460,690) 67,518,700) 733,623,525| 26,082,024, 759,705,549 | Ezports for Week Flour. | W heat. | Corn. 
June 30 1922__| 734,546,300 84,218,700| 732,585,640| 25,616,387, 758,202,027] and Since | 
May 31 1922__| 733,876,590! 87,218,700, 730,203,870 755,900,702 | July 1 to— Week | Since | Week Since | Week Since 
April 30 1922__| 731,693,690) 95,568,700) 729,526,135 754,622,549 Dec. 1€| July1 | Dec. 16 July 1 | Dec.16| July 1 
Mar. 31 1922._| 730,016,940 102,393,700, 727,838,900 752,679,422 1922. | 1922. 1922. 1922. | 1922. 1922. 
Feb, 28 1922._| 729,702,240 110,359,700| 727,465,523] 24,569,959, 752,035,482 — 
Jan. 31 1922..| 729,425,740 126,393,700, 724,480,758) 25,130,609, 749,611,367 Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
Dec. 31 1921._| 728,523,240 126,393,700} 724,235,815) 25,932,109 750,167,924 | United Kingdom_| 81,750| 2,674,671) 2,C69,384| 52,866,695) 173,000/18,098,237 
Nov. 30 1921__| 728,351,240 139,393,700| 723,023,965) 26,283,132, 749,307,097 | Continent __. 226,565| 3,101,389| 3,304,613|129,218,331| 266,874|32,239,295 
Oct. 31 1921__| 727,512,490 149,768,600) 716,304,820) 26,984,017, 743,288,847 | So.& Cent.Amer_| ___.| 288,332! 90,000) 34,000 
Sept. 30 1921__| 727,002,490 185,768,700, 795,836,355, 27,402,759, 743,239,113 | West Indies_____- 35,000| 634,800 21,000 752,700 
Aug. 31 1921_.| 724,770,490 208,355,200, 711,000,205, 24,148,669, 739,148,874 | Brit.No.Am.Cols_|  __- 2,000 cbt 1,700 
July 311921__| 723,675,190 224,105,200: 702,570,407! 29,570,407' 732,419,179 | Other countries...| 2,105) 345,355 1,031,973 13,500 


$49,044,400 Federal Reserve bank notes outstanding Nov. 30 (of which $25,405,4 | Total 1922 345,420] 7,046,547| 5,364,997|183,227,999 470,874|51,139,432 


400 secured by United States bonds and $23,639,000 by lawful money), agains al 19: 005! 7.033.568 5,314,506|168,665.042 1,736,105153,812,560 
$118,533,400 Nov. 30 1921. Total 1921 172,00 7.033, ) dD r 


’s shi furnished by 
The following shows the amount of each class of United | ,, 12¢ world’s shipment of wheat and corn, as 
States bonds and certificates on deposit to secure Federal | Broomball to the New York Produce Exchange for the week 


“| ending Friday, Dec. 15, and since July 1 1922 and 1921, 
Reserve Bank notes and national bank notes on Nov. 30: are shown in the following: 


U.S. Bonds Held Nov. 30 to Secure— W heat. Corn. 


Bonds on Deposti On Depostt to | On Deposit to Exports. 1922. ; 1922. 1921. 
Nov. 30 1922. Secure Federal Secure Total 


Week Since W eek Since Since 
sash ee Held. Dec. 15. July 1. ; Dec. 15. | July 1. July 1. 


| i 


$ $ a Bushels. | Bushels. . | Bushels. | Bushels Bushels. 
5,813,400 4 North Amer _| 9,470,000/240,630,000 597,000) 53,470,00C| 58,178, 
1,768,000 "as 7ea'bon | wry ye Russ. & Dan. 3,223,000} 2 | 3,576,000} 10,013,000 
257,000 | 48,212,240 | 48,469,240 | Argentina -- 70,000 43,560,000) 14, 4,336,000! 67,832,000) 73,739,000 
130,300 25,544,6 : 7 Australia --- ) 
23,500,000 oe 35'500'000 | Ind 600 2,428,006 


Fhe anate ae Oth.countr’s. 
31,468,700 | 739,018,690 | 770,487,390 


The following shows the amount of national bank notes eas 
afloat and the amount of legal tender deposits Nov. 1 and| Auction Sales.—Among other securities, the following. 
Dec. 1 and their increase or decrease during the month of | “ot usually dealt in at the Stock Exchange, were recently sold 
November: at auction in New York, Boston and Philadelphia: 

National Bank Notes—Total Afloat By Messrs. Adrian H. Muller & Sons, New York: 
—— afloat Nov. 1 1922 Shares. Stocks. Price. | Shares. 


Stocks. 
November 819,940 | 5 Middle States Oil % per sh. | $73,000 Chestnut Ridge 6s, 1930 
5 Sinelatr Consolidated Oil_..$31 per sh. | $25,000 Phenix Min. Prod. 6s, ‘31 
Amount of bank notes afloat Dec. 1 1922 $761,499,127 $3 per sh.|}1,311 Chestnut Ridge Whi 
Legal Tender Notes— 350 Bradley Co Brick, $50 each 
t on deposit to redeem national banks Nov. 1 1922 323 B. P. Clapp Ammonia-_-_$100 per sh. 
amount of bank notes retired in November 724,950 | 343 New England Exploration ---.$110 lot 
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Total ____!11,236,000'300,357 ,000'290 575,000 4,933,000/128 ,243 ,000!148,935,000 








Price. 








eenaw Copper 85c. per sh. | 250 Phenix Mineral Products- - - 
Amount on deposit to redeem national bank notes Dec. 1 1922..._ $25,433,762 S642 Detached coupons Buffalo City |$70 American Lt. & Tr. warrants 


Gas lst M. 5s, $25 each $5 lot for Common stock 


7, Buffalo City Gas, pref 477 Amer. Nat. Oil, $1 each 
Breadstuffs figures brought from page 2814.—The | 8'308:;, do common $2 lot|100 Midwest & Gulf Oil, 


ts below are pre by us from figures collected by | 4;5%2-63 Nat- Sponge & Chamors-$00 th. |40 The Traders Fire Ins. Go 
the New York Produce Exchange. |The rescipte at Western | 1 Brookiyn Union Gaa--8112/4 per sh: |Ctf, ismued by The Traderg Fir 
seg 1 for min Nye tho last aioe ~hon ioe Coon and | 35 ualty Amores. --- $101 4S : : . 
g. : 450 Ida ., com 
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Shares. Stocks. Price.| Shares. Stocks. Pr 
. ice. Bonds. Price. Bonds . Price. 
ay 88 Beadel Realty Hencenccncs $35 lot | 50 Nat. Drug Stores, com_.$214 per sh. | $95,000 Buffalo City Gas Co. Ist M. | $2,000 Columbus & Ninth Ave. RR. 
S00 Geant elt te, S22 000/50 Go  preterred --.-...... OES DOT ORT 8, TON cn rntadtcenennasns $500 lot| 5s, 1933, ctfs. deposit._......-. 15% 
au Oe tae oe Se eee | ae ane Shot, pat... $10 per sh. | $30,000 28th & 29th St. RR. ist M. | $2,000 Columbus & Ninth Ave. RR. 
30 Madingo Siopalekennnt paceneen “a a. ca 7 waa _ ang Ry otis. of deposit. ---..--.... $20 lot| 5s, ctfs. deposit.............-- 15% 
en eee ant ° ile ta ile rs 20, 
dato of -soy of 31 1919.--| 5 Palmetto Products.._.._.._______ $5 lot . fia, 27. rary Ws. % ry lot se Int. Sporting Club. 6% ry lot 
Dee 5 do common-.--.........._. $28,000 Chicago Elev . Ry. 6s, 1924_14% | $2,000 Gulf, Fla. & Ala. Ry. 5s... .$35 lot 
$73, oe 39 Notes of Carrie Gyro- | 80 Alachua Pianting ee a $1 per sh $l, 500 Internat. Sporting Club 6s, ‘ $20, 000 Estabrook Gold Dreaaing 6s 
$41.002 A ncpinapcenpeeee ’ 50 Continental Candy.__________ $60 lot 1931 DAB a BEL toe Ae RA mie np dt $3 lot $2,000 lot 
i 96 Claims against Carrie | lot} 52 Pathe Freres Phonog., com____$i lot | 14,000 francs French 5s Victory Loan $300, “~ Peruvian Copper & Smelting 
, pom wy CRED. 66 po ccnesen | 100 Lumber Tie & Timber Vulc___$5 lot SN Fie Te $60 per 1,000 frs. Co Raga baapeangn tater ice 100 lot 
1788 sarrie Gyroscopic, pref___- | 12% Universal Petroleum____.____. $1 lot | $20,000 Russian Govt. 50 8, Be, 6s, $500 Sonsadtend Trust profit partic. 
1'000 =, com pt : — “eee! 200 rad yong ee poshous $1 lot Rn 0 Te 1,900 lot! note 0 
cago y onn. Ry., | 2,500 raltar Silver Mines____- $26 lot | $300,000 Mtge. of Steamship J. |$2. 000 Favette Lime & Goment- 
ureterted certificates... .$354 per sh.| 500 World Refining. - = 2-721. Silt | KeaterCorp........ ae’ $100 lot $2,000 an eS. VO 
al North’n & West’n Trading --$50 lot | 50 Texas Boy Oil___._._________- 1 lot | $600,000 Mtge. of Steamship T. F. | $21,000 Guay. & Qui. RR. 6s, '32.20% % 
Po. Retapaaay Phonograph, an ye 5, ~ — United Gold sas a Reynolds Corp. __-__--..--.-- $10 lot|}$25,000 Oakiand Rys., 6s, 1913, 
S96 2 ORNS OS ORO ORS Oe , a ew nnn ae ~~ ~~~ ----- 0 266,000 5s Distillers Securities Corp., ctf. of deposit................45%% 
on bi sg a, Corp. ----- $150 = 146 Willow Grass Rug, com----_-_- $2 1927. Note of Henry G. Herget in $20,090 National ee Pott lot 
120 = pret. .....--.--- $3 per - 4 72 Ge peeferred..........-.... | lot $200,000, balance unpaid, $125,000, | $20.000 Liberty Oll.......____- $100 lot. 
a Oo com., no par_.... 50c. per ~% 300 La Paz Oil v.t.e., $10 each_$1 per sh. secured by 2,500 shs. pref., 3,000 /| $20,000 Island Refining______. $1,000 lot 
120 a CR. «- sonsantas $3 per = 166 2-3 Hide & Leather Reality, com- com. Pekin Cooperage Co__$1,000 lot | $15,000 Film Finance, 6% note... .$3 lot 
250 8 © com., no par_....50c. per s mon, no par.-.....-.--..-- $1 per sh. | $4,447,708 67 Note of Sugar Products | $500 Internat. Sporting Club... ___ $1 lot 
’ pte Ve Gis SEnncacconde $2 lot | 676 U.S. Trucking, pref____. $10 per sh. $51,000 lot | $10,810 33 Note of Central Fe, 
xf do common.....----_..- “ 300 Emerson Phonograph, com. -- -) $962,270 Claims due from Liberty S.A., 10% (protested)......._. 
1 50 Texas Iron & Steel....-..-- $50 lot | 200 Gold Hill Consolidated_______ >$109 er be $100 lot | $42.466 26 Note of Central $100 
100 U.S. Reduction, com____-_-- $75 lot| 190 Butterworth-Judson, common_) lot $3, ae 000 Note of U. 8. Food Prod. 10° > (protested) 
200 Mutual Tire & Rub com $10 e-$10 lot | 347 Tobacco Mach’y Mfg. Corp..$10 lot | Corp....................... 700 lot | $1,751 04 Note of Central a 
675 Nancy Hanks-Montana Mining 2 150 El Comercio Pub. Corp., pf_.$10 lot | $1, reg 000 Kingdom of Rumania, con- Ss. rt: i ie pesbee. 
com. ctf. of dep., $1 each___-.-- $10 lot 1. Go. peeterres.........-.... $10 lot sisting of $988,000 1923, $295 00 | $57, 000 Burbank Co. 6s........- lot 
100 Chas. Cory & Son, com--_-_$2,000 lot | 25 Amer. Coal By-Prod., common.) $12 a iii iis cite linia $140,000 lot | $16,700 Planters Stem’g 6°% note_$10 lot 
7. oa oe gy 8s Bom 7 ied Spokane & land Em. RR. pf to jot | $1,000 New England Oil Corp. 8% | $22,700 Tobacco Machinery Manufac- 
cnn akGsot 8 pokane nland Em Pp ot _. ff RSS Ss a 
2, 500 Sugar Products a ay Sa $10 lot 50 do common : . 14 : flat turing, notes. .-.---..-.-.---- $10 lot 


500 U. 8. Food Products Corp- --$10 lot 
500 U.S. Food Prod. Car Line_$5,000 lot 
30,000 Liberty Yeast, 50% par_$1,000 lot 


40 Bangs Laboratories, Inc., pref. $3 lot 

30 Bangs Laboratories, inc.. com _$1 lot 

840 Triangle Film, pref., $84 
oe hie $25 lot 


1,500 Continental Asphalt & Pet. 
preferred, $10 each... _---- $200 lot 
22,450 U.S.Drilling Corp.,$1 ea_$200 lot 


1,000 Dempsey Oil Corp., pref., 

I ae i atti $5 lot 
4 Units Wyoming Eastern Oil Synd.$5 lot 
25 Earl Motors, pref_.....-.----- $15 lot 
24 do Common, no par__50c. per sh. 
2  — — ~ ey aene $30 lot 
75 do’ Common, no par___-_50c. per sh 
Cc: ayy .-$10 lot 
10 Moluska Corp., pref ‘‘A’’__-- Bex lot 
20 Moluska Corp., common. - - - - | 
50 Rojas Niese & Co., Inc., pf__$10 lot 
100 Cedar Corp. aati _$5 lot 
1,700 Manzora Min., com. $1 ea _ ( 
850 do Preferred, $1 each_----+$5 lot 


1,735 Old Terrible Mining, $5 ea_- 

20 Pierce-Arrow Used Car Exch_-_$10 lot 

75 Norfolk Co. Farms, pref-- - - - ‘ae lot 

ee ee : SN i kn ciiwe 

100 American Oriental Co., 
liq. div. No. 3, paid_.....----- $25 lot 

5 Marne Productions Tire, com _-_$10 lot 

5 Marne Productions Tire, pref__$10 lot 


138 Hercules Petroleum ‘‘A’’__--- $41 lot 
=O”) SRP $36 lot 
ON i a es ee $5 lot 


100 Grundish Oil Corp., no par_$16 lot 
100 Grundish Oil Corp., no par__-$10 lot 
185 Potash Extract. Corp_-_-_-----$5 lot 
50 Rock Island, pref. (old stock) -_$2 lot 
47 Madison Tire & Rubber. _.$2'% per sh. 
125 Amer. Keyless Kap Corp----_$5 lot 
250 American Keyless Kap Corp- -_$5 lot 
50 American Keyless Kap Corp---$5 lot 
8 Gulf, Fla. & Ala. Ry., com----- $1 lot 
75 Ciara Folta Gold Mining- -- --- $2 lot 
240 Davidson Building Co_-.---- $30 lot 
243 Guardian Liquid. Inc. Corp_$30 lot 
150 Hutehison Office Speciaities, 


protemed..........-----<<-- $1 per sh. 
200 Silrit Embroidery Co., 38% 

i ete laa natinipeg $1 per sh. 
100 Greenpoint Manure Co----- $100 lot 


80 North River Horse Manure Co__$65 lot 
500 Liberty Motor Car, $10 each__$*% lot 


50 G. H. Hutchinson & Co., pf_$75 lot 
200 Old Hundred Mining-------- $5 lot 
1,000 Bonanza Creek Gold Mining 

ER EN eae es Te eee pace ae $25 lot 
287! 2 V ernola Sy! ndicate _$1 lot 
287'> Veronla Sy ndicate. err $1 lot 


te. EN ES ee $7 lot 
65 Bahama & West Ind. Trading$1 per sh 
150 United Refineries, com___ $1 per sh. 
50 de Preferred.......--.--- $1 per sh 
148 Valley Mould & Iron, pref_$70 p. sh. 
740 Valley Mould & Iron, com_$5 per sh. 
2.500 Beaumont & El Paso Oil, 

Oe i ee $7 lot 
64 Santiago Development Co-_.- -$10 lot 


75 Mexican Int. Corp., pref. | 
OE. oc dtdecdbabeens $30 lot 
75 do Common, part paid---- 


400 Cont. Asphalt & Petrol, pf_$75 lot 
80 Cont. Asphalt & Pet., com----- $5 lot 
ae ee . Cs eck ion dn nod $20 lot 
ot 00 eee $5 lot 
1,007 Splitdorf Elec., pref._.$18 per sh. 
3,470 Cornicopia Mines, $10 ea..$50 lot 
$12,900 "lardite Metals 8s, 1920- | 


425 Hardite Metals, preferred - -- ($75 lot 
O65 @e @ampmeme.....«.---< 
1,000 Southern Phosphate ‘36 per sh. 
100 Bradley Rug, preferred _. oad , 310 lot 
Se > er ee oii 


20 Hale & Kiiburn, pref__.$21% per sh. 
$90 do common.......... “$2! 4% per sh. 
100 Reliance Aniline & Chem., 

eS ae et >$17 lot 
1.000 do $10 PO ae 
70 Textile Alliance, pref-- .$6 lot 
250 Aeolian, fp EES, Pa _$13, 000 lot 
500 American Navigation___._---- $5 lot 


12 East Palestine Rubber --- ~--92 bot 
1,000 Hedley Goid M., $10 ea_$1 per sh. 
500 Ace Motor, Ist pref... _--- $5 per sh. 
500 do common ____-_- _$1 per sh. 
400 Old Hickory Copper $1 each .$1 lot 
1,000 Royal Basin Min., $1 each. -_$4 lot 
100 Republic Nav., $10 each ee rE $1 lot 
2.625 Century Olli, com., $10 ea_$190 lot 
100 Gilliland Oil, pref_____-_- $35 per sh. 
10,000 Texas-Mid!. Pet., 25c. ea__$5 lot 
150 Northeastern Agency 
350 Allied Packers, common, 
I i a ee eae 
200 Internat. Abrasive, pref____$100 lot 
160 do com., $25 each_.__-.-.-- $10 lot 
1 Santa Fe Raton & Eastern Ry_-__$3 lot 
264 Dom. Foundries & Steel _ . 
1,000 Allied Oil, $10 each____.--- $65 lot 
100 Madison T. & Rub, com_.$2% per sh. 


; 60 Degnon Contracting ee 





2 a a a $1 lot 
10 Mackwood Of]__._...._.._._-_- $50 lot 
600 Santa Fe Gold & Copper Mining 


Ee a ee $50 lot 
900 Louisiana Cons. Mining_____- $5 lot 
727 Penna. Gasoline, common. __--. $1 lot 
16,000 Oklahoma Oil, $1 each___-_- $4 lot 
800 World Film, Ist pf., $5 each___$9 lot 
2,500 do 2d pref., $5 each_____- $3 lot 


20 Pacific Coast Collieries, pref__.$10 lot 


300 Biograph Co__...._____-~- _.$150 lot 
34% J.S. Robeson, ‘‘A’’ com____- $100 
—lUr EE Oar { lot 
200 Lake Torpedo Boat, common, 
8 $100 lot 
2,982 Corbin Liquidation, and $64.49 
a aie a a $5 lot 
308 Aisea River Lumber_________$10 lot 
5,208 Cooper-Henderson — Oil, $1 
RES IE OLS ae ae $25 lot 


267 Guanajuato Reduc. & Mines_$50 lot 
190 Keys Products $12 lot 
5,000 Anglo-Amer. Development_$10 lot 


10 Chrome & Asbestos Mines_-_---- $2 lot 
340 IFO@R EORG. 4... cccccacce _._..$10 lot 
 & RS OP er ee $1 lot 
600 Burk-York Oil, $10 eac eae $5 lot 
559 Burk-York Oil, $10 each___-_-_- $5 lot 


6,000 Amer. Safety Fender, com. and 
200 Amer. Safety Fender, pref. .$19 lot 
250 Amacam Corporation. _---- $500 lot 
817 Piedmont & Nor. Ry__.$10% per sh. 
206 Telautograph, pref., 618 shs. com. 


ee Ee $50 per sh. 
2,779 Accounting & Tabulating, pref., 

with 5,235 com. as bonus_-_--- $100 lot 
250 Lido Corporation.________-- $50 lot 
53 Slocum Avram & Slocum, pref_$25 lot 
100,000 Princess Pat Copper. -.-- $50 lot 
50 General Extractor_____._._--- $25 lot 
250 Amacam Corporation. __-_-_.$500 lot 
200 Andes Elec., pref., with 200 shs. 


common as bonus___.___-.-- $1 per sh. 
1,170 Piedmont & Nor. Ry. _$25 per sh. 
206 Telautograph, pref., with 618 shs. 
COG OO RE. on dvnkinwes $45 per sh. 
3,000 Waterbury Co., pref., and 5,100 
RE SERENE ee eh eee $25 lot 
590 Waterbury Co. of N.J., pref_..$2 lot 
30, 000 Candelaria Mining____$3,400 lot 
5,000 Imports Advancement, com. 
eB $1 per sh. 
500 Waterbury Co. com. and 500 pf.$3 lot 


200 Waterbury Co., pref ______-_-- $1 lot 
500 Waterbury Co. RE ee $1 lot 
1,000 Waterbury Co., Ist _- ..$1 lot 
2,450 Waterbury Co., Ist pref _$10 lot 


100 Patterson, Gottfried & Hunter,|$40 
150 United Hardware___- : lot 
2,000 Buck Creek Oil, $1 ea. ‘17e. per sh. 


212 United Gas & Elec. Corp., com. 
$1 ¥, per sh. 

25 Audriffen Refrig. Mach., pref__$45 lot 

94,500 Lombard Cons. Mining---- | 

300 Spacke Mach.&Tool,com.,yv.t.c. | 

300 Spacke Mach. & wou, pref ___;$10 

50 Rock Istand (old) - ied dies of lot 


) 

300 Cont. Asphalt & ioe. com.,$10ea. 

$30 lot 
190 Dempsey Oil, pref., $10 each_ _$5 lot 
6 units Wyoming East. Oil Synd_-__$1 lot 
100 Nat. Drug Store, pref___$20 per sh. 
100 Nat. Drug Store, com__._$3% per sh. 
2,250 Shasta Cop. & Zinc, com_$260 !ot 
404 Bully Hill Mines________-_- $105 tot 


250 Shasta Cop. & Zinc, com__.$255 lot 
500 The Watt Products Corp____ $3 lot 
500 National Seal Co., Inc____. $260 lot 
616 Central Oil Deveiopment_____32 lot 
1 Conestoga Realty._......__.-.-- $3 lot 
100 Ivers-Lee Co, 8% pref_._..-.-- ,$109 
300 do common, no par_______! lot 
100 Foreign Trade Lk g. Corp.$5% per sh. 
16 Gulf Fia. & Ala. Ry., com___-- $1 lot 


8 Gulf Fla. & Ala. Ry., com., tr.ctf.$1 lot 
180 Grape Ola, *‘A”’ pref_______-- 


60 Grape Ola (founders’ stock) _ ~~ _$$10 
180 Grape Ola, common....__....} lot 
650 N. Y. Sanitary Utiliz. Co___$350 lot 


143 Seaboard Finance & Inv. Co. _$25 lot 
131 General Syndicate, no par____$27 lot 
143 Seaboard Finance & Inv. Co__$25 lot 


10 Alston Saw & Steel Co., com____$5 lot 
10 Alston Saw & Steel, common. __$9 !o* 
200 Eariston Worsted Mills, com. $100 
334 Eariston Worsted Mills, pref_- tot 
200 H. B. Claflin, lst pref_______- $2 lot 
ek, I MR ak re $1 lot 
7 Doliy Jordan, Inc...._._..._....-.§l1 lot 
129 Dillon Mills, com__________$100 lot 


100 Jockey Club of Juarez, S. A__$10 lot 

100 Loders Line, Ltd_____. $1.25 per sh. 

59 Howe Rubber, a 

1,079\% Howe Rub., com. no par ist, — 
ot 

112 Degnon Contracting Co__$1 per sh. 

164 Seaboard Finance & Inv., com.$10 lot 


196 Locom. Pulv. Fuel, com___-_-_- $5 Tot 
-|49 Locom. Pulv. Fuel, pref______- $5 lot 
750 Radiant Oil, pref._._.______- $15 lot 
1,356 Radiant Oil, com_________-_- $7 lot 





$500 International Sporting Club 6% 
bond --$1 lot 

300,000 Marks City of Dresden, ty By 
bonds 


notes. ee Fo ee ra Es raph Bad $45 ‘lot 
-° ag Deep Sea Fisheries, Inc., 8s 
931 2, 400 lot 
$2, 500 Note of Grundish Oil Corp.. 
dated Sept. 15 1920 $16 lot 
$2,500 Note of Grundish Oi! Corp., 
ic. MIR A foe de Seek del eas ie $10 lot 
$29,350 Dauphin Island Land Co. and 
Pye Island Ry. & Harbor Co. 
og I A Se Se ae $50 lot 
$2. 000 Milford & Uxbridge St. 
RR oe RE Aer ee Bee 58% 
$6,000 Columbus & Ninth Ave. RR. 
5s, 1933, etfs. deposit.._........ 14% 
$3,000 Columbus & Ninth Ave. RR. 
a Bee Gee. G5 GW dcctbdesue 


$17,500 El Comercio Pub. notes. .$10 lot 
$1 


$15,242 63 do notes.____._... 0 lot 
$38,000 Burbank Co. 6s________.$50 lot 
$2,000 Tungsten Mines SERN $15 lot 
$500 International Sporting Club Ist 


6s 1 lot 
$18,000 Rido Corp., et?. of indebt _$50 lot 
$77,000 Racket Brook Coal 6s, 1929 25% 
$77.000 Racket Brook Coa! 6s, 1929 25% 
$6,000 Gulf Fla. & Ala. Ry. 5s, 1951 

July 1917 coupon on, ctf. of dep_ $32 lot 
$3,920.45 Groton Ir. Wks. 6s, 1941845 lot 


-——-——— ewer ee oO ~———<-_——-=—=—- = «+ = @o @ 


$15,000 Burbank Co. 63________- $10 lot 
$16,800 Seaboard Inv. & Fin. 7% 
I ing a re ad 27% 


$500 Int. Sporting Club deb. bond.$10 lot 
$39,200 Seaboard Fin. & Inv. 7s,’'23 25% 
12 Russian Govt. 5%s, 1926____- $12 lot 
$6,000 High Tide Mining Co. 7s_._.. 15% 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 
225 Fidelity Trust 4g 
25 Fidelity Trust Co............. 
25 Bates Mig. Co. wi? shares) _ 130-12016 


$ per sh. 
; 


De De DE Ec ccnedacecond ly 
— or CO 103% 
7 Edwards Mfg. Co.............. 6% 
7 Pepperell Mig. Co............. 154% 
Oe il indie i in hs 2188 
20 Pepperell Mfg. Co_____._____. 155% 
fOr 241 


 § os RR eres 100 
75 Nashua a Co., preferred____103% 
Oi 230 

12 Springfield Ry., preferred 
2 Eastern Mass. St. Ry. So_____. 
33 Worcester Cons. St. Ry. Co., pf. 57% 
10 Texas Gas & Elec. Co \$6 lot 
20 do Preferred 


1,000 Eastern Mfg. Co__________.- 7% 
2,699 Walkill Zinc Co__________. $50 lot 
6 Texas Southern El. Co________-_ \$5 lot 


FF aarERIIgapapit 
9-20 Gillette Safety Razor Co 
3 South Street Trust__.__._.._._- 
75 Booth Fisheries Co., Ist pf.$1,501 lot 
110 Uni Grocers Wholesale Co. of 
Cambridge, preferred__.._______. $1 lot 
125 Livermore Pay Station Co____$5 lot 
25 Federal Trust 55 


54% 
100 Riordan Co., Ltd.,8% cum.pf. 5% 
52 Riordan Co., Ltd., common____30c. 
24 Trust Ctf. the Oakland Trust._$5 lot 
750 Century Oil Co., common____-. 5c. 
460 Bay State Freezer__._._._._...__._ $5 lot 
4 Bay State Freezer, preferred____$1 lot 
22 New England Securities, ptd__$5 lot 


, 200 Amer. Vitrified Prod.,com____ 6 
10 New England Casualty Co., 
deposit receipte._...__......... 1 lot 


100 15th-17th East 32d Co., pfd__$1 lot 


50 Lincoln Motors Co., ctl. dep., 
Ee Ra aT Ii 3 8 Rieti $3 lot 
55 American Textile Co__._.____._ 25 
63 780-Madison Ave. Co., pref.... 25 
60 B. & R. Rubber Co., pref PT RPSe A $1 lot 
I lot 
22 Cuba Sugar i ecaddpanowity « $5 lot 
22 Coloradas Suiigar Co._...._____ $5 lot 
25 National Motors Co__.____.___._ 1% 


500 American Motor Corp., pret.; 
500 American Motor Corp.: 50 
Amco Motors Corp., pref.; 
Amco MotorsCorp..___.._.___- $10 lot 

5 Central Sugar, preferred 

3 Liberty Oil, preferred_..._._.___. 1 

1,200 CamoCorp............... $10 lot 

100 Tusket Ship Building Co____. $1 lot 

50 Southern Oi, & Trans. Corp., pf. 30 

20 Tory Hill Sand & Gravel, Inc. = 
pret., and 20 common__.._...____. $1 lot 

6 780 Madison Ave. Co., pref____- 

25 780 Madison Ave. Co., pref__.. 25 

5,200 The Continental Mines, Pr. 
ff (hk ETE 

25 Savannah Creosoting Co., pref.; 

5 Savannah Creosoting Co., com. 
oe lot | 

5-10 O’Bannon Corp., com. v. t. 

5 5-10 O’ Bannon Corp., pf., rt $14 lot 


By Messrs. Wise, Hobbs & 
Shares. Stocks. $ per sh. 
5 First National Bank, Boston__._320 
50 Fidelity Trust Co. ctf. of dep. $11 lot | 


50 U. 8. Worsted, Ist pref_______- 5 % | 
20 U.S. Worsted, Ist pref_.______- 5 
346 Gluck Mills, ex-div__._._____. 100 
12 West Point Mfg. Co., ex-div__.125% 


3 Hill Manufacturing C 0 a 150 
30 U.S. Worsted Co., com., $10 par .O8c. 
1 Dartmouth Mfg. Co., pref 8Y 

3 U.S. Worsted Co., 1st 5 


~-—--—--- 


19 Manomet Milig._..._.._.._.._--- 00 
5 U.S. Worsted Co., Ist pref___-.- 4%4 
> ee a ee 1844 


Shares. Stocks. $ per 
250 Gray & Davis, common.._.... 
10 Am .-La France F. Engine; 5 do 
pf.; 45 2-3 Am. British Mfg. Co.; 
50 do pf.; 12% Am. Oriental Co.; 
120 Atl., Birm. & Atl. RR.; 100 
Aurora, Elgin & Chic. RR. pf.: 
200 Automatic Clerk Co. 2d pf.; 
200 do com.; 50 Cliff Mining Co.; 
150 Big Store Realty Co.; 5,000 
Manhattan W. Eagle Min. Co. 
pf.; 20,000 do com.; 12 Middlesex 
Banking Co.; 5 Moosehead L. Y. 
C.; 25 No. Central Coal Co.:; 
217-10 Nome Holding Co.; 62 
Rooke Auto Reg. pf.: 187 do 
com.; 5 Paper’n Co.; 25 Sprague 
Inter. Mer. Agency pf.; 25 do 
com.; 10 United Motors Co___ $605 lot 
20 Am. Pneumatic Service Ist pf_.. 44 
28 Atlantic Coast Co............. l 
305 Commonwealth Fisheries Co_.. 1 
30 New Work Container Co._____. $1 
xe SB Sere 
100 Internat’! Piano Co., pref____-. $1 lot 
50 Boston Condensed Milk, pref__.$1 lot 
60 Internat. Abrasive Corp., 2d pf_$5 lot 
202 New London Marine Ir. lo 
ee Ge i 
35 Needham Tire Co____...____- $10 lot 
200 Arnold Mining Co____._-...-.~ 8c. 
2,180 A. B. C. Metals.__._._-_-. } 
106 Mount Cherry Coal Co., pref.}$1,000 


16 W. H. Graham Corp., pref...) lot 
250 Reed Prentice Co.,common... 5% 
75 Stollwerck Chocolate, 2d pref... 3 
100 Mollie Gibson Min. & Mill__.. = 5e. 
4 Vail Kimes Co., 7% pretferred__. 40 


13 5-10 Papercan Corp., common. _$2 lot 
25 Novvel Lumber Co.........-. l 
UF OCR rere 1 
4 Merrimac Chemical Co____... 90% 
2 Boston Woven Hose & Rubber... 90 
45 * & Hubbard Canadian, 

L 


ey EPR uae Nii. ewer = 5c. 
UE El a ee 75c. 
300 Carbon Steel Co__.__.._-.--- 3% 
950 American Oil Engineering... - 10c. 
300 Cuba Cane Sugar Corp__....- 26 
75 N.S. Worsted, pref__._-- _....07-.08 
§ Haverhill Electric. ............. 173% 
5 Atlantic Coast Fisheries... _-_-- $1 lot 
30 Quincy Mkt. Cold Stor., pref...90 


10 Becker Milling Mach., pref____$4 lot 
I MO Dr ee 120% 
3-20 Gillette Safety Razor__._.. % 
5 Texas Electric, preferred_.._.__- 
el EO gl EE ge 
31 LaFayette Motors, 2d pref__-.-_- 
100 Consolidated Mining......-.- 
100 Union Come. O88... -ccoccvcceee 
217 Peacock Valley......-- oy ieiiechal 


“nnn —— 

Bar eats 
eee 

So5 Se 

cc co 





Bonds. Price. 
$10,000 Russian 64s, 1919__-.-.- 5% tlat 
$20,000 Argo Min. & Tun., 68_.$2,000 lot 
$1,000 Liberty Oil 7s, 1922___._.1% flat 


Cc. $10, 000 Riordan Pulp & Paper 6s.. 46% 


$10,000 Gila Cop. Sulph. 8s, '26__) 

250 — Cee Sulphide stock }12% 
| gs bon 
| $3,000 Island Oil & Trans. 8s, '26_. 22% 


z Ex. dividend. 
Arnold, Boston: 
| Shares. Stocks. $ per sh. 
45 U.S. Worsted Co., lst pref.... 4% 
10 Continental Milis............. 165% 
500 U.S.Worsted Co.,com., $10 par .07c. 
10 Lancaster Mills, com_.......-- 144 
3 Ludlow Mfg. Assoc lates. ee tek te 1514 
20 Ft. Dodge Des Moines & Sou. 

7 ae Se ee ee 15 


25 Jacksonville Trac. Co., com. ctf. 
GS, .. aid wuiinttinie ubiiieeamtintd hatte s 
17 Automatic Tel., pref., $50 par... 4 





50 Catult Ovate® Ce. ...cccecccee $5 lot 
16 Crowell & Thurlow 8S.,$10 par. 3% 


14 Becker Milling Mach., Co., pf.$12 lot 
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Shares. Stocks. $ per sh. 
10 Texas Gas & Elec. Co., pref_._.'|$5 

5 Texas Gas & Elec. Co., com....} lot 
10 Haverhill Building Trust......- 24 
10 Walpole Tire & Rub., com___.$1 lot 
52% Daniels Motor Car Co., pref... 27 
10 Worcester Bullding Trust , 
500 Nat. Zinc & Lead Co., $1 par__$1 lot 
12 Roasia Ins. Co. of Amer., $25 par 94 

5 F. M. Hoyt Shoe Co., 85 
25 Northern Ohio Elec Corp.,com. 4% 
50 Northern Ohio Elec. Corp., pref. 20% 
10 Railway & Light Secur. Co., pref 85 
20 — aperans Pow & Lt., com., $50 


50 Gourland Typewr. Corp., 8% 
2 ae. Ga, 5s. ce es j 
2 Greenfield Tap & Die Corp., pref. “95 % 
25 Emerson Apparatus Co. | pref... 35 
450 New Idria Quic ksilver Mining 
RR pea 05c. 
10 Providence Biltmore Hotel C 0., 
Ist pref 
150 Empire Tire & Rubber Corp., 
in I a, Be $5 lot 
200 Electric Appliance Co_....-... 52% 
18 Lafayette Motors Co., com.... .50c. 
72 Lafayette Motors Co., 2d pref... 9 
5 Greenfield Tap & Die Corp., pref. 95% 
2,900 Securities Associates $10 par.$10 lot 
3-20 Gillette Safety Razor Co..__.12 9-16 


75 The Esta Co., pref_---- 
t 


$ per sh. 
pf. 20% 
.50¢. 


Shares. Stocks. 
128 Mason-Perkins Paper Corp., 
1,000 The Royalty Synd., $10 par- 
5,650 Essex Aniline Works, Inc, $5 
par $600 lot 
1 Elec. Light & Pow. Co. of Abing- 
ton & Rockland, ex-div 128 
1 New England Power Co. 


500 Pacific Development Corp.- - - - 
20 Merchant Marine Co 
100 Alouette Oil Co., $10 par-_-.--$10 lot 
75 Liggett’s Int., Ltd., pf.,$50 par. 52 
30 Int. Alcohol Corp., pf., Vv. t. ¢-- $1.50 
30 do com.,v.t.c_-. } lot 
1-64 Schooner Charles A. Dean_---200 
875 Producers Devel. Co., $1 par - _$25 lot 
.$50 lot 
100 C.H. W ills C 0., lst pref! $1 per sh. 
50 do com., as bonus. pid. 
100 Northw. Leather Co. pref. ..$25 lot 
10 Merrimack Hat Co., pref loceiiebaendl 31 
15 Bates Manufacturing Co 24 
1,200 Great Butte Copper Co 
50 Price-Campbell Cotton Pickers 
Wo a eeneeaeeet $1 lot 
5 do $2. 25 
12 | 


do 
$12 


65¢ 
1 


common 

do i preferred scrip | 
$84.07 do do common scrip-' 
10 —-7 Chocolate Co., pref. .-.-$1.50 


Per cent. 





$1,000 B. B. & R. Knight 7s, 1930. 95 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 

117 Bergner & Engel Brew’g, pref- 

33 do Common 

1,350 Petrol. Corp. of Amer 

5 Curtis Aeropl. & Motor Corp--lot $15 

60 Beam-Fletcher Transp., pref__| lot 

1,400 Petroleum Corp. of America_{ $10 

22 Diamond Ice & Coal, pref 69 

12 Chili Copper Co 

65 Alaska Securities Corp 

5 Curtis Aeropl. & Motor Corp. -- 

20 Beam-Fletcher Transp., pref_-| lot 

1,300 Petrol. Corp. of America_._{ $12 

126 Hydro United Tire & Rubber_lot $6) 

100,000 German marks 0 eed lot $28 

3 Atlantic City & Shore, com 

5 do preferred 

5 Buff. & Lake Erie Trac., com._-_-_lot $5 

4 Wilkes-Barre & Hazleton RR., pf. lot $7 

30 Eagan-Rogers Stee! & Iron__lot $2, a 

1,000 Overland-Harper 

32 Shamokin Valley Coal, pref... lot $14 

200 Boone Oll, par $5 

10 Somerset Investing Co 

20 Comm’! Lt., Ht. & Power 

100 Frank H. Fleer Corp 

1,000 Baeder-Adamson 

147 Ajax Motors... ~~. 

35 American Cities, pref... 

10 Phila. Ritz-Carlton, pref 

57 Prizma, Inc., 

12 Prizma, Inc., common 

322 Seaboard Finance & Invest_-- 

5 Victory Insurance, par $50 

100 Dayton Coal, Iron & Ry., 
preferred, par $5 

30 Willys Corp., lst pref lot $190 

40 Wildwood Crest Imp. Co_----lot $30 

25 Camden Fire Insurance, par $5. 11% 

649 Starkey Produce, par $50---lot $100 

140 Pan Handle Lumber l4 

50 Blackwell Lumber, pref 4 


Price. 
4 
1\% 


21 Union Transfer, par $25__..... 22% 
32 Devon Manor Corp., par $50__lot $3 
145 Seibel Iron Mines, Inc., pref__lot $50 
25 do Common_.___._.-.-lot $25 
265 Quaker City Apt. House, pref_lot $75 
50 Le Mare Printing, par $50 
25 Janney & Burrough, Ist pref-_- 
70 Keystone Stocking Mills 

100 Emerson Phonograph Co 
200 Murray Motor Sales, par $50_lot $75 
5 Equipment Mfg., pref lot $1 
5 Nr ee lot $1 
4 Philadelphia Bourse, common_-_. 11 

3 Moskwa Land & Dev., par $300 3 
220 Warrior Mountain Orchard. . - - 

40 units Frontier Mtge. Corp 

100 Newton Coal, common 

100 Garrett & Son Corp 

50 Frank H. Fleer Co 

60 do 

10 Pathe Freres Phono., 8% debs_lot $2 
50 Falk American Potato Flour -- 5 
82 Murray Rubber, pref.__._._-_- 15 
196 Young-Smythe-Field, pf.(v.tc.) 

200 Lincoln Motors, par $50 

50 Charles Tannert 

1,000 Baker Cocoanut, pref 

750 Baker Cocoanut, common. -_-. 

1,300 Allison Steel Products, par $50 10 
50 Keystone Power, preferred 

1,000 Penn. Synthetic Gas $160 lot 
50 Horn & Hardart Automat.___$25 lot 
1 Auburn & Surac. Elec. RR., com_$4 lot 
2 C.T. Burrowes 

4 Rochester & Syrac. RR., pref_.$133 lot 


4 





Shares. Stocks. Price. 

1 Rochester & Syrac. RR., com_-_.$2 lot 

1 Baptist Commonwealth, par #10- 

9 Tabard Inn Book, com., par $10. > $2 

1 Drake Petroleum, par $10 

3 Atlantic Cicy Co., common 

2-20 warrant Atlas Powder, com. -- 

37% Central Utah Land 

200 Chester Foundry & Mac hine-- | 

400 Chester Fare Receiver & Reg -- 735 

23 Chic. Danville & Vincennes RR_| lot 

$100 Life memb. Keystone Acad’y - } 

25 Key West Gas, par $25_..-.---- $4 | 

10 Mech. Libr. & Read. Room Assn | 

700 Neptune Gold Mining Co-----| 

500 Northwestern Metals (v.t.)---! 

9 States Light & Power Co 

150 Utah Land & Water Co 

400 Wellman Iron & Steel Co__-.--- 

75 Western Realty 

355 19-20 West Radford Land & im- 
provement_- ; 

15 Phila Life Insurance, par $10__. 10 

1 Drov. & Merch. Nat. BK., par $50 70% 

24 do — 

35 State Bank of Phila., par $50... 41% 

50 Kensington Nat. Bank, par $50_118 

6) Atlantic City (N.J.) Nat. Bank.2000 

7 Continental-Equitable Title & 
Trust, par $50 

8 Commonw’th Title Ins. & Trust. _322 

5 Franklin Trust Co 224 


5125 Franklin Trust Co 


10 Metropolitan Trust, par $50- - - - 

22 North Pennsylvania RR 

20 Amer. Internat. Publishing Co_ _$6 lot 
200 Automotive Products Corp. _-.$6 lot 
200 Automotive Products Corp- _-_$6 lot 
4 Roaring Creek Coal & Coke Co_$15 lot 
75 Goshen Furnace Corp., pref... 40 
100 Merion Oil, par $1 


| 90 Tex-Val Oll & Gas 


Bonds. 
$500 Altoona Gas Co. 5s, 1932---- 
$3,000 Imp. Russian 6%s 
$2,000 Imp. Russian 5%s lot $110 
$1.000 Moline Plow Co. 7s, 1921 _lot $80 
$3,000 Green Star SS. 7s, 1924__lot $175 
$1,000 Okla. City, Ser. 254, st.imp. | 
$500 do Ser. 243, st. impt./ lot 
$500 do Ser. 243, st. impt.| $500 
132,000 Italian lire cons. 5s, 1937.$41 M. 
B) OS® Guater O] TE.nccceccecseos 3B 
$66,800 Seaboard Fin. & Inv. 78_. 25 
$34,000 Gulf, Fla. & Ala. Ry. 5s- $40 lot 
$8,500 Gulf, Fla. & Ala. Ry. 68. .3$40 lot 
$3,000 Choate Oll 7s $2: 
$5,000 do 
$500 Int. Sporting Club 6s 
$14,000 Consumers Brewing 4s__._$8 lot 
$5,500 Devon Manor Corp. 6s_--.-$2 lot 
$17,000 American Feldspar & Kaolin 

Co. 6 
$1,000 Det., Tol. & Ironton 4s_ “$100 lot 
$7,705 Past ‘due notes of ‘*U"’ Co__$5 lot 
$7,397 18 Past due notes American 

Insurance Agency 
$13,000 Ind., New Castle & East 6s 51 
$4,000 Arkansas River Oil & G7s__ 80 
$5,000 N. Y. & Queens Co. Ry 6s. 10 
$6,000 Consumers Brewing 4s__.-_$5 lot 
$5,000 do $4 lot 
$600 Chic. Interurban Trac. 58°32 $15 lot 
$500 Chic. Danv. & Vince. RR. 7s__\$1 
$1,000 Wellman Iron & Steel 6s___/ lot 
$2,000 Island Refin. Corp. 7s. e-d$500 lot 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Dec. 
Correspondent, John A. 


14—T he First National Bank a Lexington. Tenn 
cCa 
. 16—The Dakota National Bank of Webster, 


000 
Lexington, Tenn ; 


. Dak 


Correspondent, A. Kopperud, Webster, So. Dak. 
APPLICATIONS TO ORGANIZE — 


12—First National Bank in Redlands, 


Cor ndent, F. 


Corres ocons. 


Pert 
16—First b National SN in Wellington, 


Calif 
N. High, 1105 West Olive Ave., 


R ds, Calif. 
. 12—The National Bank of Hyde Park of Chicago, Ill 
Comses <n Henry 8. Henschen, 108 South La Salle 


hicago, Ill. 
14—The Berth Ae Aaah National Bank, Perth Ambo 


$100,000 
200,000 


»N.J_.. 100,000 


ee 167 il Ave., 


APPLICATIONS TO. CONVERT th cal 


. 14—The First National Bank of Castle, O 
Conversion of the Castle State Bank, 


t, L. 


kla 
Castle, Okla. 


Corresponden Elliott, Castle, Okla. 
14—The State National Bank of 


Pad 


Re 


Conversion of the State Bank of Paden, Okla. 


Correspondent, A. R. Novotny, Paden, 


Okla. 





APPLICATION TO CONVERT APPROVED. 


Dec. 


14—The Harlan National Bank, Harlan, Ky 


Conversion of the Harlan State Bank, " asians Ky. 


Correspondent, 


, Harlan, Ky. 


CHARTERS ISSUED. 


Dec. 


R. Weiler, Cashier, Harlan State 


he bt ny First National Bank of Blue Ridge, Sum- 


t, 
President, Ghas. R. Lewis; Cashier, John Carrawa 
15—12282 The Kn ng pp Brotherhoods National 


of 
President, ¥ 


CHANGE OF TITLE AND LOCATION. 


13—11558 The First National Bank of Garden Cir. no Dak., to 
The Farmers’ National Bank of Vienna,” Dak. 


VOLUNTARY LIQUIDATION. 


12—11946 The Commerce National Bank of Charlottesville, Va., 
100,000. Effective guns 30 Li mmittee: M 


ne Tilton and E. 
A. 8. Bolling, 
National Ba 


University 
of Charlottesville (2594). 


1922. 
ewman, 
, a 


CONSOLIDATION. 


- 16—3218 The First National Bank of Winfield, Kan., $100,000, and 
4556 The a da County National Bank of Winfield, Kan., 


$100,000. 
the charter a 
of Winfield. " 


q. 
Charlottesville, nw and 
Absorbed b 


C- 


r y the Peoples 


dated under the Act of Nov. 7 1918 under 
nd reorporate title of ‘“‘The First National Bank 
218, with capital stock of $200,000. 


CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF 
ADDITIONAL OFFICES. 


. 4— 4247 The Lincoln National Bank of ee , 


At 726 Seventeenth St., 


0. 47. 
Dec. 8—11034 The ° Public National Bank 
No. 48. At 177 East Broadway, 


of New 


Permit 
 Waebiz ington,D.O 
Vork N. Y. Permit 
New York, N ‘e * 








DIVIDENDS. 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table, 


in waich 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per 
Cen. 


When 


Payable. 


| Rooks Closed. 
Days Inclustce. 





Railroads (Steam). 
Belt RR.&S8tk. Yds., Indianap.,com.(qu) 
Preferred (quar ky 

Georgia RR. & Bkg. (quar.)_________-- 
Great Northern 
Kansas City Southern, pref. (quar.)__-_- 
Louisville & Nashville 
Mobile & Ohio 
New London Northern (quar.)____.._- 
New Orleans & Northeastern 
Northern Central 
Northern Pacific (quar.)._____._._ ._-. 
Northern RR. of N. H. (quar.)_______- 
Norwich & Worcester, pref. (quar.)____ 
Old Colony RR. (quar.) 
Providence & Worcester (quar.)_______ 


Reading Company, com. (quar.)_._.._-. 
* 


First preferred (quar.) 
Rome & Clinton 
Troy Union 


Public Utilities. 
Adirondack Pow. & L. 8% pref. (qu.)_- 
Seven per cent preferred (quar.).___- 
All-America Cables, Inc. (quar.).._..-.- 
Stock dividend 
ie ee ne e.g. kt ebeoee 
Associated Gas & Electric, pref. (quar.)- 
Baltimore Electric, preferred 
Binghamton L., H. & P. 6% pref. (qu.) 
Seven per cent preferred (quar.) 
Brooklyn Borough Gas, common 
Preferred (quar.) 
California Elec. Generating, pf. (qu.)_-- 
Canadian Westinghouse (quar.)____._-. 
Columbus El. & Power, com. (quar.)-_-_- 
First and second pref. (quar.)____._-- 
Commonwealth Power Corp., pref. (qu.) 
Consumers El. Lt. & Power, New Or- 
leans, Common (quar.)____.......... 
Se, eee 
Duquesne Light, pref. (quar.) 
Elec. Lt. & Pr. of Abington & Rockland_ 
Electrical Securities Corp., com. (quar.) 
Preferred (quar.) 
Erie Lighting, common (No. 1) 
Fall River Electric (quar.) 
General Gas & El. Corp., pref. A (qu.)_-_ 
Germantown Pass. Ry. (quar.) 
Hartford City Gas-L., com. & pf.(qu.)-- 
Houston Gas & Fuel, pref. (quar.).__-_- 
Internat. Telep. & Teleg. (quar.)____-_- 
Kansas Electric Power, pref. (quar.)_-. -- 
Laurentide Power (quar.) 
Long Island Lighting, pref. (quar.)_. ~~ - 
Manhattan Bridge Three-Cent Line (qu.) 
Manila Elec. Corp. (stock dividend) - . - - 
Massachusetts Ltg. Cos. 6% pref. (qu.)- 
8% preferred (quar.) 
Metropolitan Edison, pref. (quar.)_.. - 
Montreal Telegraph (quar.) 
Missouri Gas & El. Serv. fprior lien (qu.) 
Narragansett Elec. Lighting (quar.) 
Nevada-California Elec., pref 
New Jersey Power & Lt., pref. (quar.)-_. 
North American Lt. & Pow., pref. (qu.)- 
Ohio Bell Telephone, pref. (quar.)__- _- 
Ottawa Light, Heat & Power (quar.)_.-_- 
Pacific Gas & Electric, com. (quar.) 
Common (payable in common stock) - 
Panama Power & Lt., pref. (quar.)____- 
Pennsylvania Edison Co., pref. (quar.) _- 
Philadelphia Rapid Transit (quar.)__-. - 
Philadelphia & Western Ry., pref. (qu.)- 
Portland Ry., L. & P., lst pref.(quar.)__ 
Prior preference (quar.) 
Porto Rico Rys., Ltd., pre? (quar.)___-_ 
Public Service Co. of Quebec (quar.)____ 
Rutland Ry., Light & Power, pref. (qu.) 
Ridge Ave. Pass. Ry. (quar.) 
Sandusky Gas & Electric, pref. (quar.)__ 
Sayre Electric Co., preferred (quar.)-__-.- 
Southern Illinois Light & Pow., pf.(qu.)-. 
Springfield & Xenia Ry., pref. (quar.)-__ 
13th & 15th Sts. Pass., Phila 
United Utilities, pref. (quar ) 
Wash. Balt. & Annap. El. RR.,com.(qu.) 
Preferred (quar.) 
West Penn Co., pref. (quar.)_......... 
West Penn Power Co., pref. (quar.)____ 
Youngstown & Ohio River Ry.,com.(qu.) 


3 
1% 
3 
2% 
1 
#314 
4 
2% 
6 
*$2 


Jan. 


Jan. 
‘Feb. 
Dec. 
Jan. 
Dec. 2 
Jan. 1 
Feb. 
Jan. 
Jan. 
Jan. 
Dec. 3 
Feb. 

Jan. 1 
Jan. 
Jan. 


Ge bt 


i 





wo 


— 


a 
bo to be bo Or to tO tS Gr 








Preferred (quar.) 





Jan. 1 
‘Jan. 1 
15 
iFeb. 1 
15 
10 *Holders of rec. 
7) Holders of rec. 


4 
1 
2 
2 
] 
0 
8) 
1 


1 
15 


OO 
© rity te 


oN) 
ONK es Reh ON DN O 


on 28 ro B- 


_ 
oO = or 


. 28 
. 15| Holders of rec. D 
. 15) Holders of rec. 

2| Holders of rec. 
. 15|' Jan. 1 
. 15 Holders of rec. 
. 2! Holders of rec. 
. 30 *Dec. 31 


or bo me ho 


Sw 


to 
2Nor 


ees 


Dec. 20 to 
Dec. 20 to 
Jam. 1 & 
Holders of rec. 
Holders of rec. 


Jan. 





5 Dec. 16 to 
Holders of rec. 
*Holders of rec. 
*Holders o. rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Dec. 21 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Dec. 10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Dec. 19 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Holders of rec. D 

*Hold. of rec me. @ 








to 


to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 ta 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
i*Dec. 21 to 
2| Holders of rec. 
2) Holders of rec. 
Holders otf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
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Per When Books 
Name of Company. Closed. 
Cent. | Payable. Days Inclusive. Naste'ef Compete Per | When Books Closed. 
intents Cent. |Payable. Days Inclusive. 
tery Park National--_---- 3 IS 9 : Miscellaneous (Continued) . 
NE — Holders of rec. Dec. 21 | Davis & Brown W 
tral Nieraiile:--=2-2=2222222222 ; . ae aS, | avis Mite Gram. be 20 eta cae : oar Shao" 2a) gions wor nee seo te 
er ’ . ec. 19° | Detroit Creamery cam (anar) . olders rec. i 
Central Mereaniiie®<°°2°200 02020] Bes. 0) Holders of ree: Dee. 26 | Detrolt Steel Prod., prefer---------~-- 2° |yan. “2| Deo. 28° to Jan. 1° 
Chemieai National (monthly)___.___-_- 4 Jan. 218 oo of rec. Dec. 26 Dictograph Products, pref. (quar.)_.... 3% jJan. Il .......--.2-22.------ 
Colonial (special) 3 olders of rec. Dec. 23 Dixon (Jnseph) Crucible Co. (quar.)___ 2 Jan. 15) Holders of rec. Dec. 31a 
a . — ‘ — of rec. Dec. 20a | Dodge Mfg. ’ pref. omy (quar.)....} 2 Dec. 30] Dec. 23 to Jan. 1 
SN Ngan Si sealsed a \tan. 2| Hou 1 to Jan. 14 | Dominion Coal, pref. (quar.).......... 2, Jan. 1) Holders of rec. Dec. 21¢ 
| SOE ees aimee Ge Te sey of rec. Dec. 20 | Dominion Linens, Ltd., pref__........ 1% |Feb. 1) Holders of rec. Jan. 12 
Fifth National (quar.)-.-------------- 4, |Jan. 2] Holders of ree. Dec. 20 | Dominion Steel C ‘orp., pref. (quar.)._.. 3/4 |Jan. 15) Holders of rec. Dec. 31 
First Security Co. (quar.)------------- be . ec. 27 to Jan. 1 Dominion Stores, Ltd., C (quar.)--../ 14 /Feb. 1/ Jan. 16 to Feb. 1 
i Ay ipregst ) Nacatbods Langa ,5 |Jan. 2] Holders of rec. Dec. 302 | Class B rae hens) Class A (quar.)..| 2 |Jan. 1] Holders of rec. Dec. 15 
Garfield National (quar.)-------------] 3 Jan. 2] Holders of rec. Dec. 30a | Douglas (W. L..) Shoe, pref_-------222- 1% |Jan. 1) Holders of rec. Deo. 15 
“RIE SIRE ee PE : . . 26a | Dow Drug, : oo ee : . olders of rec. Dec. 16@ 
ques Males S ee] Sas © See. Deo. See (ym: = lala eae ae 1g Jan. 1] Dec. 22 to Jan. 
RAL DAGGER a AA Oe NES a : . an. Preferred (quar.).................. an ec. 22 to Jan. 4 
Hanover National (quar.)------------- . ene Warchaune &: Wctage-. 2-2 AM ee. 1) Dee eS ee 
PENSUD GENE Pd own cocccncones 3 Jan. 2\ Hold an. SOP BP CEI Dealer LOM SRN Ae: . oO ec. 20 
Mechani olders of rec. Dec. 22 onte dens tho G6k nent “dees 4 |Dec. 20} Dec. 1 
Machentes é: Metals National @ yuar.) _ - 3  j|Jan. 2) Holders of rec. Dec. 16a wat abs Co., 6% pref. (quar.)../ 134 |Jan. 1 Holders ot Tee. Dec. 30 
DP EEE RSIS ‘ dé. : — ~ Holders of rec. Dec. 23a | Elliott-Fisher, com. (incom. B stock). __|* 3% |Jan. 1| Holders of rec. Dec. 20 
Nassau u National (Brooklyn) (quar.)....| 3 io : ny - rae ae. —_ Emery & Beers Co., Inc., 1st —--* ‘Y — : a $ rec. Dec. 26 
Ber en eae mee Shae wer , . Dec. 28a | Estey-Wel — ere ° ers of rec. Dec. 31¢@ 
ny Maes ies) 3 |Jan. 2) Holders of rec. Dec. 28a | Excelstor — , Dreferred._..---_-- ,4 |Jan. 1] Dec. 28 to Jan. 1 
Park, National (quar.)...------------ “Ss. : a Dec. 24 to Jan. 1 | Fairbanks-Morse & Co., com. (quar)... 4 |Jan. _1)*Holders of rec. Dec. 20 
te oe re tk asc lalee 2} Holders of rec. Dec. 22a | Common (extra) m. (quar.)..._|*75c. |Dec. 30/*Holders of rec. Dec. 20 
negates ca stg 100 \Dee. - Holders of rec. Dec. 294 | Farr Alpaca, com. 1 apes yt 3 oy ‘oe ot rec. Dec. 20 
ocenocoecse= rs of rec. Dec. 25 Censcesenonee . o 
Washington Heights, Bank of (quar.)-.| 1% |Jan. || Holders of aS: oa Federal Acceptance Corp.. en eS) lee ee 
SMO ernst nc ere $0 oy - Holders of rec. Dec. 20a | Federal Oil, preferred (quar.) Te ae : Jan. 15| Holders of rec. Jan. 1a 
wo-------- ec. 30} Holders of rec. Dec. 202 | Firestone Tire & Rubber 6% pret.(qu.)--| 1% 9 Sf Seoseee oe cee ee ae 
Trust Companies. Seven per cent pref. (quar.)__. “1 43 ron + a > ofrec. Jan. la 
Fisher Body Ohio Co., pref. (quar)....| 2 \Jan: olders of rec. Feb. la 
NS IES TES oO Ae . toes General Aluminum & Brass, pref. (qu.).| 2 roy 1| Holders of rec. Dec. 21 
Brooklyn (quar.) - 8 Holders of rec. Dec. 21. | General Fireproofing, com. ( - an. 2) Holders of rec. Dec. 20@ 
Central Union (quar.).............--- Jan. 2| Holders of rec. Dec. 28a | Preferred (quar.)_- quar.)....| 134 |Jan. 1) Dec. 21 to Dee. 31 
Dia cin sénenhidinnackes Soc. oe, ee ee oo eb eee common (quar).......... Se oo oe 
Ge as ha ' olders of rec. Dec. 22 Common (payable in common stock) . ec. to Dec. 31 
Extra » (quar.)...--- es Le : Dec. 30} Holders of rec. Dec. 21a Common (payable aa COGMROR SOCK)... er Dec. 30} Dec. 21 to Dec. 31 
Empire ee ee ; ee. 30| Holders of rec. Dec. 21a | Globe Wernicke, pref. (quar.).--_--__- 1% Dec. 30} Dec. 21 to Dec. 31 
i Me imei i a mia 5. RR 4 Den . 30| Holders of rec. Dec. 23a | Goodwin, Ltd., pref. (quar.)..._.___.. nae Jan. 15| Holders of re¢. Dec. 31¢@ 
Equitable (quar.)....---------------- 4 ec. 30] Holders of rec. Dec. 23a | Gossard (H. W.) Co., common_____--- te Jan. 2! Dec. 21 to Jan. 1 
Fidelity-International (quar.)......... Dec. 30} Holders of rec. Dec. 20a | Great Lakes Steamship apnea ate . Dec. 28) Holders of rec. Dec. 26 
| SY RIS SORet ." — 30| Dec. 23 to Jan. 17 | Greelock Co., pref. (quar.)....._...... : Jan. 2| Holders of rec. Dec. 21 
I SR Sg EIR IR ITA --. io 2| Holders of rec. Dec. 26a | Gulf Oil Corp. (No. 1)_...---------._- *37%¢ Jan. 1) Holders of rec. Dec. 26a 
Metropolitan (quar.)....------------- 4 an. 2| Holders of rec. Dec. 26a | Harris Bros., pref. (quar.)..._...____. *1 c\Jan. 1)*Holders of rec. Dec. 20 
Now York (quar.)..................22 ; — 30| Holders of rec. Dec. 21a | Hathaway Oil (stock dividend) tan a AR: sean Feb. 1/*Holders of rec. Jan. 10 
Peoples (Brooklyn) (quar.)_-.--------- 5 ee eel cee & tee. Dee. oe Hayward Woolen (in stock)...______.. eT eat ete ny 2 02-3 
Title Guarantee & Trust (quar.)---___- 5 Ree. OF] Hosters of reo. Dee. 200 | Saas Sy. 2) & U0. ee (quar.)-.--- 1% |Jan. 1 Semmes OF T00. 08. 
agape eal ae hong EA ° Jan. 2| Holders of rec. Dec. 22 | Hillcrest Collieries, com. (quar.)..____. ++ Jan. 1) Holders of rec. Dec. 26 
U.s. Mortgage is Heid Geaee 3 : Jan. 2) Holders of rec. Dec. 22 Preferred (quar.) ; 8 SHEA bs Bos 45, Jan. 15) Holders of rec. Dec. 30@ 
RS ee, Ce et 4 — 2\ Holders of rec. Dec. 26a | Home Title Insurance (quar.).....___. Hd Jan. 15) Holders of rec. Dec. 30a 
-e een n----- an. | HoMders of rec. Dec. 26a | Howe Seale, pref. (quar}...-..-..---|_1% |Jen: °1| Deo. 16 to Jan. 1 
Fire Insurance. Humble Oil & Refining (quar.)_-_._-_- an te tienes et me. ee 
See age” ~~" + ono 222° $3 |Jan. 10] Holders of rec. Dec. 3 py Stock dividend... ----------------. 075 » See © eee. Doe. 18 
8 RRS Re RCE ry ers of rec. Dec. 30 untington Devel. & Gas. pref. (quar.).| *1% \Jan. 2 . Dec. 
------- $3  j|Jan. 10) Holders of rec. Dec. 30 | Hupp Motor Car, pret. Gase5 yeti 19g fon. i “Holders oo a 
apttip! Pow sc elianeous- Ice Service Co., ine., pret-.--------| 344 |Dee. 19) Holders of ree. Dee. 18a 
ower & : . . 
poo Mato SB vary io —_--- $1 Jan. 20!) Holders of rec. Jan. 10a poteraainallt that atieos (quar.)... * 1% |Feb. 1) Holders of rec. Jan. 16 
Aeolian Ce., pref. aes... cutee # a 1} Dec. 27 to Dec. 31 Hawaiian Pineapple (in Ta acne a JOB. FD] ccnccccccccccccccccce 
Algonquin Printing..........-.----..-|*$25. ec. 31' Holders of rec. Dec. 20a | Johnson (R. F.) Paint, 7% pref. (quar.)| *1% |Jan. 1\*Holders o ponseacer ees 
ATE TS ST Seen es. eet er ee Eight per cent preferred (quar.) +2" Jan. 1\*Hol ae of rec. Dec. 31 
American Cyanamid, pref. (quar.) ar eee Pe hag Kaynee Co., preferred (quar.)....____. 1% |Jan. olders of rec. Dec. 31 
ppm te A eames cs Pesees 4 \Jan. 2| Holders of rec. Dec. 26a | Kayser (Julius) & Co., pref Aint aa $2 an. 2) Holders of rec. Dec. 20 
Amer. Shipbuilding, pref. (quar)... 25e. Jan. 2| Holders of rec. Dec. 20a | Kelly Island Lime & Transport (quar)..| 2 Jan. 2) Holders of rec. Dec. 29a 
American Stove (stock dividend) ------- “20° cht Besaaccchaltlesscutian loard lam (A. B.) Co., pret. (quar.)..-| 13% Jan: 1 Holders of rec. Dee. 20a 
American Surety net i [eesee atl oh er es cae © i ure e Mills, Jeon : ' 
Angio-Am aan Pa eeennnsotos $1.25 |Dec. 30] Holders of rec. Dec. 23a | Lawton Mills oe rety- (quar.)....| 2 Jan. 2| Holders of rec. Dec. 19a 
Arabol Mf t Sina a a ali 23'4¢.|Jan. 15) Holders of coup. No. 24 Extra quar.)-..... - Dec. 30| Holders of rec. Dec. 22 
pe ee ged the men are ep ; Leman Wicabdber tae ears sees -nee 2  |Dec. 30| Holders of rec. Dec. 22 
Sommen Gute)... (quar.)~-------- 114 |Jan. 2|*Holders of rec. Dec. 27 tp yeaa ataaletets tates acght (OM, SU) Sena of eee. Dus. ie 
Preferred (auar.).........-.------- olders of rec. Dec. 27. | Liberty Steel, preferred (quar oun Rt ome oe ee ee 
ete "1% |Jan. 2/*Holders of rec. Dec. 27 | Lockwood. My yg ag A 1% Jam. 1) Deo. 32 to Des. 33 
a ac a ie ae ea 3 oo 2| Holders of rec. Dec. 27. | Long Island Safe Deposit____. on — Holders of rec. Dec. 22 
Mieetan Cate ai Gada. cans, Gn}... ai Jan. 2 Holders of rec. Dec. 27 | Lowell Bleachery (in stock)...__.____- #50) an. 1 — of rec. Dec. 234 
Preferred (quar.)_.-.----- | 1% — 7 Holders of rec. Jan. 20 | Lupton(F.M.),Publisher,Inc.,cl.A(qu.) -|* 50c. |Jan. 2 ey sa of rec. Dec. 15 
Associated Industrials, Ist pref. (quar.) - ‘ an. 15| Holders of rec. Jan. 27 | MacAndrews & Forbes, common (quar.)| 2 ; 1 oeeere OF Fee. Dee. 
ee ae ee -(quar.)-| 2° |Jan. 15| Holders of rec. Jan. 132 | _ Common (extra) ____ euar:)| 26 Jam. 15) otters of rec. Des. Sie 
ASoere Mniatiogn coc. Gaaai3------| st [ies. '4] Betest Ghee: Bes: 300 | Manning” Seasaal'G tattee tas. (au tc Hm: 1] moncegy tree Dee: Bie 
Pe ; . olders of rec. Dec. 21a anning, Maxwell & Moore. Inc. (au.) . 
pene tae (quar) goes *soaeeato ons Jan. 1) Holders of rec. Dec. 214 meh & Miners Pe . ne an . "2 30 Holders of ree. Rag 96 
Preferred (quar.). eB reer igo scsecapemeereaneeep exican Eagle Oil, common ~~"! 39.8¢.|\Dee. 31! H ‘ 
sutn Bia a Ce ek ae). | et le, 1k ae apap epee seer” eid Ue oldere of coup. No. 20 
a. t ~, ~n dd ao (quar.) _--- . % \Feb. 1/*Holders of rec. Jan. 15 Miami Ice & Fuel (Dayton, O).pD - “Z = = oe 31|*Holders of coup. No. 27 
Baltimore Acceptance Corp.., pref (qu ). 1% a 1/ Holders of rec. Dec. 20a Michigan Copper & Brass (in stock) q *2200 — : RT a alia” vnc, aa 
Baltimore Acceptance Corp... pref. (@u.)-| 15 |Jan. 1] Holders of res. Deo. 366 | Michigan Drop Forge, com. (mthly.)...| 3¢ Jan. i| Holders of ree, Dee. 380 
Bayuk Bros., Ist  (quar.)__.. . of rec. Dec. referred (quar.)_____ ase ° : ' 
Bayuk Bros.. 1st & 2d pret. (quar.)----| 2 |Jan. 15) Holders of rec. Deo. 30a nélaeians tamianene bs Game oh ian 7) to ol eo oe ee 
Bliss (EZ. W.) Co., com. (quar.)........ one —_ He + nae pe rec. Dec. 30 ——— Securities (quar.) sane $2.50 Dec 30 Holders a reo. on :~ 
ist preferred (quar.)_.......-------- 1 \Jan. 3\¢ttolders of ree, Dec. 21 idway Gas, common (quar.)--___-__ 50c.|Jan. 15) Hold em 
2d preferr ee ee ~~ Holders of rec. Dec. 21 Preferred (quar.).................. — olders of rec. Dec. 30 
Boston Sand & eovd, cau: Gaaae Tee ae —_ : —— of rec. Dee. 21 Mohawk Rubber, eet geoee® PE ay Tia — 4 Dee. 24 — — 6 
1st preferred (quar.)-  ebetedr esr of rec. Dec. 22 onomac Spinning (quar.)___________- , } ' 
Preferred (q bem ee 1% —_ 1} Holders of rec. Dec. 22 | Moon Motor Car, A. Ey woece +37 p hy ae of rec. Dec. 192 
Boston Varnish (stock div.)..........- #100 an. 1| Holders of rec. Dec. 22 te sae QERTR) .. cccesase oak *12\c\Feb. 1 “Holders of res. — 13 
oston Whart.....................-.| 3 (Des. 30| Holders of rec. Dec. ia APSE Rehnaa * : . ° 
Seen Dr rponosesssareccc rnc t-| Flee Se) meeaee Se. De. 36 | ee a 9g pape Sa jnee i Seereee OF ree. eae, 28 
Sickie Tena atta... 13 \Jan. 3 gHolders of ree. Dec 1a | Nash Motors, common (stock dividend).| (9) |Dec. 28 Holders of ree, Dee.26(9 
Ordinary (interim)..____...__.-___- 4 Jan. 18 ; ashus Manufacturing, pret. (quar.) -| 1% Jan. 2; Hold 
British Empire Steel. pref. B (quar.)_._. . See note (8). National Casket “-- 4 , olders of rec. Dec. 22a 
ee ee tie ae eee lea ee ee. 8 | ee tie ay ~ | aetpempagbept: a ie foe ee 
Cadet Knitting, common._____._-..__- “Oke wan enen|-- ~~~ ----------~------- National Licorice, common (special)..._| 10 |Jan. ec. 16 to Jan. 1 
ist pref. and pref. (quar.)--_-_.--_-- te 3 eee 0 ee. Soe 15a | Naumkeag Steam Cotton ----|2e ie a oT. — = 
Canada Cement i i eat aes ; atime ee et Mee eee . 3 ’ Des. 
Gamadion we Bago peng Tt a 1} |Jan. 16| Holders of ree. Dec. 31a New Bedford Cotton Mills (in stock) _ - - De ail Fo of rec. Dec. 22 
Sed eaunes - : d--] 2 oy 4| Holders of rec. Dec. 22a | New England Fuel Oil__ aes tx abl am : a of rec. Dec. 14 
Canadian Explosives, com. (quar)... is oy 4| Holders of rec. Dec. 22a | New Fiction Publishing Corp., pt. (qu.)-| 2 oe ‘z 9 cere of rec. Dec. 28@ 
Preferred (quar.)...... Jena-- ise _ 31| Holders of rec. Dec. 31a | New Orleans Cold Storage & Warehouse) 5 Jan. 15 Holders oS oe 
pss Ns gs tyratetaatate tet alata 136 [Jan. 15) Holders of reo. Des. Sie New York Title & Mortgage (quar.) ; |; olders of rec. Dec. 13 
Carter (William) Co., pref. (quar) ..... Feb. 15) Holders of rec. Jan. 31 ae. eee ae ee FA —_ 2| Holders of rec. Dec. 23a 
Cement Securities Corp. (quar.)-.--_-- obit [Bes. 15 Messtere of ves. Des. 9 | ee eee Transportation-____....---. S0c.|Jen. 15| Holders = oo 
an cen Ts a Ee ers of rec. Dec. 15 | Newton Steel, common (quar.)_._____- *2 |Dec. 30'* ‘on 
Pe Neer weet +r ntl aataatatata ec. 22|*Holders of rec. Dec. 15 ae i 7 7 en. ec. 30 *Holders of rec. Dec. 20 
Gunes Cotton Dati aar)=--..-_--.:-|, 156 Hem. 3] Hotters of res. Doo. 19 | Worth Sine ofa Ga-“iaac“asatGaa3-| ‘186 [Sear °a| motae of roe: Deo: 1s 
Chic. Jet. , “| wer, 1eeecoes olders of rec. Dec 14 Ohio Brass, % ’ : ° 
te gp atedh S. ¥ds.,com.(qu.)-| 2 4 Jan. 1) Holders of rec. Dec. 15 Preferred "eee (quar.)........... 1x — 15 Holders of rec. Dec. 31a 
Chicago Morris Plan Bank (quar)... 114 |Jan. 1) Holders of rec. Dec. 15 | Ohio Fuet Supply — ou tae. 15) Holders of rec. Dec. 31 
City Investing, common conae eee $8 UU) ere ee Extra (in 4% % Liberty bonds) ____ ~~ | gs “a \Jan. 15 ~ Holders of rec. Dec. 30 
Preferred (quar.) Jo------ 24 |Jan. 2| Holders of rec. Dec. 20a | Ohio Iron & Steel (monthly)...--....- tn “al doe ce a 
City & Suburban Homes.._.._........ oc a r — oF see. Dec. 29a | Open Stair Cos. (quar.).....__..___.... 1% — k. Holders of rec. Dec. 28 
Cleveland Automobile, pref. (quar.).__. . ss 0 Dee. 3 | Otis Elevator, 8 asaalhae aaiagte F] coer ecccuscesoustwees 
p= neater so Automobile, pref _ (quar. )....| 2 |Jan. 2) Holders of ree. Dee. 19 aeteek, oe o , [ane LE eeaere af bee. Dee. aes 
Clinchfield Coal Corp., com. (quar.)....| 1% aes. 31) Tessaere of ves. Des. ihe Dees ee tod Ee Bg eee $00 
Coastwise Transpo + olders of rec. Jan. 8 Se a | au ime 3 * > =. 
Colt's Patent Fire tation, pret. (qu.)--| $2 j|Jan. 2) Holders of rec. Dec. 27 Parke, Davis & Co. com. PRS BIE ES SOS 3% |Dee. 30} Dec. 21 to Jan. 1 
Columbus Mfg. g. (quar.)..-| 50c. |Dec. 30} Holders of rec. Dec. 16 Common (extra) quar.) ae : Jan. 2) Dec. 19 to Jan. 1 
Commercial Safe Deposit...._..___-_- az Jan. 2| Dec. 19 to Jan. 1 | Penmans, Ltd., com. (quar.)_________- > Jan. 2) Dec.19 to Jan. 1} 
Connor (John T.) Co., com.(in com.stk.)| * Dec. 30} Holders of ree. Dec. 20 Preferred (quar.)_ ~ alee syste , Feb. 15) Hoiders of ree. Feb. 5 
Consolidated Royalty Oil (quar .). —- oa vente —— of rec. Dec. 20 | Penn-Harris Hotel.__.._._._._...____.... Ri a a ne of rec. san. 20 
Cc oo "Feeo2eooe ° olders of rec. Jan. 15 P i hoo. ane ee a >. wD o1ders Of rec, ec. 7 
Fm 9 we eb hay ~ingayeetnnoehgh meee - $1 Feb. 4! Holders of rec. Jan. 3a Metmens Mie. ae aN Diese nin 2" a ' ; wee we 8 of rec. Dec. 206 
Common (ext ay pints Jec. 51) Dec. 1 to Jan. 1 Pittsburgh Steel, . ao aoe an. olders of rec. Dec. 21 
eee eee ee ee eee a: eo Fite. Term. Warehouse & Trans. (au). ogi |Janm. 8|*Holders of ree, Dee. 31 
First and } abr ’ , ; e e& . . . . 
AE ar ga a eee 3 |Dee. 31] Dec. 18 to Jan. 1 | Port Arthur shipbullding, pret. (quar) 1% |Jam. 1] Holders of ree: Dec. 21. 
Preferred Class C.......------....- 3% |Dec. 31 an. 1 airie Pipe Line (quar.) __| *2 ' 
EE eT ’ Dec. 16 to Jan. Procter == ----------- Jan. 31|*Holders of rec. Dec. 27 
penne gone teem ag ng was ).- 1% [Jan ,3| Holders of ree. Dee. 21 Rice Stix Dry ¢ wed Ay ond ees “15 a ae of ree. See. 4 
Pr “’ : -)-- . |Jan. 10] Dee. 31 to Jan. 17 Common pee ee BL me let ooh . olders of rec. Dec. 3 
Cube Company, preferred. __.-.-~.12.. 11 [Jan: 10] Dee. 31 to Jan: 17 | ira and second preferred (quar). 142 &1|......:|¢Holders of reo. Deo. 27 
Oe © 2 Oe tee Oe t rec. e -Sam ---- . . ‘ 
eS. pliner Knit. Mills, pf. (qu.)_.| 134 \Jam. 2! Holders of rec. Dec. 20a 
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Books Closed. 


When | 
Days Inclustoe. 


Payabie. 


When Books Closed. 
Name of Company. . |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Robinson (Dwight P.) & Co.,lst pf.(qu. 
Roxbury Carpet (stock dividend ) * 
Ryder & Brown (stock dividend) 
Saco-Lowell Shops (stock dividend) - Subject 
Sanford Mills (stock dividend) Subject 
Sayers & Scoville, com. and pref. (quar.) Jan. 1 
Securities Company Jan. 15) 
Shuster Woolen (stock dividend) 
Silver King Coalition Mines 
Simmons Co., com. (in com. stock) -- 
See DAs, Le Jiwedbddivenachoaeada | 
Smyth (John M.) Co., pref. (quar Jo. 2\*Holders of rec. Dec. 
Spalding (A.G.) & Bros. , com. (quar.) . é 15| Holders of rec. Jan. 
First preferred (quar.) - % iMar. 1| Holders of rec. Feb. 
Second preferred (quar.)-. | Holders of rec. Feb. 
Spanish River P. & P. Mills, com. Holders of rec. Jan. 


Name of Company. 





Holders of rec. Dec. 22 
in preferred stock. 


Jan. 1 


Railroads (Steam) .—Concl. 
Payable Essex 


Morris & 
New York Central a Dt Pkbinoced 
wy. 4 York = anne oe St. Louls— 


Jan. Holders of rec. 


Dec. 30 to 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
, a of rec. Dec 
. 10} Dec. 28 

. 10| Dec. 28 to 

. 30 *Holders of rec. 
0| Dec. 31 
Holders of rec. 


Dec. 9a 
Jan. 


— 


to stockh’ rs meet’g Dec .28 
to stockh'rs meet’g Dec.27 
Holders of rec. Dec. 20 
_ Holders of rec. Dec. 
_.|*Holders of rec. Dec. 
2 *tiolders of rec. Dec. 
'*Holders of rec. Nov. ¢ 
. 30) *Holders of rec. Dec. 





eee 
RRR aX 


2 
i 
. 30 
. 30 
. 30 
2) 
2 
31 


na Se’ 


» ashington 
Philadelphia & Trenton (quar.)._....-- 
Pittsburgh & Lake Erie 
(qu.)- 


Preferred (quar.)_.- 
Standard Coupler, pref 
Standard ‘lextile Products A & B (qu.) 
Sterling Products (quar.)........-..- 
Superior Copper 
Superior Steel, 
Tabor Miil (stock dividend) - 


Ist & 2d pret. (quar.)... 


| *$2 
2 


.* |3¢33 1-| . .- 


. 1d 


5| Holders of rec. 


Dec. 24 to 


| Holders of rec. 
1} *Holders of rec. 
a¢. 29) *Holders of rec. 


Jan. 
Jan. 
Dec. 
Jan. 
Dec. 


Holders of rec. Feb. 


Pitts. Ft. Wayne & Chic., com.&pf.(qu.) 
Pittsb. McKeesp. & Youghiogheny 
Pittsburgh & West Virginia, pref. (quar.) 
Rensselaer & Saratoga 

St. Louis Southwestern, pref 

Southern Pacific Co. (quar.).......-.-- 
Union Pacific, com. (quar.).........--. 
United N. J. RR. & Canal (quar.)..--.-- 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 15 to 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Dec. 21 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


-. 30 


4 . . ws 
1% > 
*10c. . 22 


Tamarack & Custer Cons. Min. (in stk. a 
Textile Banking Co. (quar.)__...------ 
Thayer-Foss Co., preferred (quar.)---- 
Tintic Standard Mining 


Valley RR. (New York) 
Western Pacific RR. Corp. 
Western Ry. of Alabama 


Holders of rec. 
Holders of rec. 
Dec. 9 to 


SEKKKK K eX ak 


*e166 
2 , pref. (qu.)- 


~~. 2 
worry r ae Me Mr 





Transue & Williams Steel Forg.(quar.) __ 
Trumbull Steel, com. (quar.) 
Preferred (quar.) 
Tucketts Tobacco, pref. (quar.)..__.-_- 
Union Cotton Mfez. (stock dividend)... -_- 
Union National Corp., pref. (quar.)=__- 
Union Twist Drill, pref. (quar.).__.....- 
United Alloy Steel, com. (quar.).....-- 
Preferred (quar.) 
United Eng. & Fdry.com. (incom. stk.)-_ 
United Profit Sharing (quar.)__......-- 
United Verde Extension Mining (qu.)--. 
U.8. Gauge, preferred 
U. 8. Industrial Alcohol, pref. (quar.)-_- 
U. 8. Paper Goods, pref. (quar.)...._.. 
Van Dorn Iron Works, pref. (quar.)__-- 
Victor Talking Machine, com. (quar.)-__ 
Preferred (quar.) 
Wampanoag Mills (stock dividend) nidiien 
Warner (Chas.) Co. of Del., com. rad 
lst & °nd pref. (quar.) 
Warren Brothers Co., lst pref. (quar.)_. 
2d preferred (quar.) 
Weber & Heilbronn 
IE, TD is nis ine ssc ch ens one ated 
Weber Piano, pref. (quar.) 
Wellington Piano Case (stock div.)___-- 
Welsbach Co., preferred 
West (John) Thread, class A & B (quar.) 
Class A & B (extra) 
Westchester Title & Mtge 
Western Reserve Cotton Mills, pref. (qu.) 
Westinghouse Air Brake (quar.) 
Stock dividend 
Westmoreland Coal (quar.)____._.___-- 
Whitman (William) Co., Inc., pref. (qu.) 
Wilcox& Gibbs Sewing Machine (in stk.) 
Will & Baumer Candle, pref. (quar.)._- 
Wilson (C. R.) Body Co., pref. (quar.)__ 
Winnsboro Mills, common (quar.)._.__-. 
Preferred (quar.) 
Woods Manufacturing, pref. (quar.)___- 
York Manufacturing (stock dividend) -_. 
Young (J. 8.) Co., common (quar.)___- 
Common (extra) 





Preferred (quar.) 
Youngstown Sheet & Tube, com. (quar.) 


50c. 
*25¢. 


*] % 
1 
*e50 


Se ls 


. 10 


” 15) 
1 


10) 
. 30 
. 16 

1 
: a 
. 15 
. 30 
— 
. 15 














. 15) 
25 











31 


Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 


Holders of rec. Dec. 


: to| stkholders m’ting Dec. 28 


Holder sof rec. D 


. 30 *Holders of rec. 
. 10 *Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 21 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
15) *Holders of rec. 
. to) ‘stockholders meeting. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
3 Holders of rec. 
2|*Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


. to stockholders meeting. 
2,*Holders of rec. D 


2 
2 
2| 
2) 
2 
2 
2| 
2 


Jan. 


Holders of rec. 


Holders of rec. 
1 *Holders of rec. 
Holders of rec. 
Holders of rec. 


, Holders of rec. Dec 
. to’ stockholders meet. Dec. 26 


Holders of rec. 
Holders of rec. 
Holders of rec. 
1 *Holders of rec. 
1'*Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 





Below we give the dividends avn y in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


Per 
Cent. 


When 


Books Closed. 
Days Inclustoe. 





Railroads (Steam). 
Alabama Great Southern, ordinary. -_-.-. 
Preferred 


Aivany & Susquenanna (speck 

Ashland Coal & Iron Ry. (quar.)___.... 
Atch. Topeka & Santa Fe, pref 

Atlanta & West Point 


Baitimore & Ohio, vreferred. 
Bangor & Aroostook, pref. (quar.).....- 
Beech Creek (quar.).........-.....---. 
Boston & Albany (quar.)______...__-_. 
Boston & Providence (quar.)__._.._ -- 
Buffalo & Susquehanna, com. (quar.)._- 
Common (special) 
Preferred 
OO” RA eae ‘ 
Canadian Pacific, common (quar.)_._.- 
Chesapeake & Ohio, common 
Preferred (No. 1) 
Chicago Burlington & Quincy 
ee = ne & Louisv., common... 


Chicago 1 Rock Island & Pacific, 7% pref. 
Six per cent preferred 

Chic. St. P. Minn. & Omaha, common. 
Preferred 


Common (extra) 

Cleve. Cin. Chic. & St. 
Preferred (quar.) 

Colorado & Southern, common 


Second preferred (annual) 
Cuba RR.., preferred 
Detroit Riv er Tunnel (« mo RS ee 


Hocking Valley 


Joliet & Chicago (qitar.)__.._._.-___-_- 
Lackawanna RR. of N. J. (quar.) ie 
Lehigh Valley, com. (quar.) 

Preferred (quar.) 
Little Schuylkill Nav. RR. & Coal 
Louisiana & Northwest (quar.)__.____- 
Mahoning Coal RR., common 

Common (special) 

Preferred 
Manhattan Ry. certificates of deposit __- 

Certifs. of deposit (in scrip warrants) - 
—— Centra! 

xt 





oe St.Paul & 8.8.Marie,com.& pf. 
Mobile & Birmingham, preferred 


3% 
3 


tw as 
bo ho ho em Ne MON 


to 
<<) 














toh 
GO © 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Hotcers of rec. 


Holders of rec. 
Holders of rec. 


Dec. 19 to 


Holders of rec. 
Ho'ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 
Dec. 16 
Dec. 16 


to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 9 
Dec. 9 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 17 
Dec. 17 
Dec. 17 


to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 12 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 19 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 


16 
16 


to 
to 


Holders of rec. 
Holders of rec. 
ge of rec. 


to 


Nov. 29 
Jan. 19 
Dec. 15a 
Dev. 2la 
Dec. la 
Dec. 29a 
Jan. 1 
Dec. 15a 
Jan. l3a 
Dec. 15a 
Dec. 15a 
Noy. 30a 
Dec. 20a 
Jan. 1 
Jan. 1 
Jan. 1 
Dec. 29a 
Dec. la 
Dec. la 
Dec. la 
Dec. 161 
Dec. 304 
Dec. 30 
Dec. 14a 
Dec. l4a 
Jan. } 
Jan. 1 
Feb. dia 
Feb. dia 
Dec. 5a 
Dec. 5a 
Dec d 9: 
Dec d.9! 
Jan. 1 
Jan. |] 
Jan. 1 
July 200 
Jan. 
Dec. 
Dec. 
Jan. 





Public Utilities. 
Alabama Power, pref. (quar.)_...--.--- 
American Gas & Liec., common (quar.)- 
Common (payable in common gtock) - - 
I we 
Amer. Power & Light, pref. (quar.)_--- 
American Public Service, pref. (quar.)-- 
American Telephone & Telegraph (quar.) 
Quarter! 


Quarterly 
Appalachian Power, pref.(quar.) (No.1 
Asheville Power & Light, pref. (quar.) - 
Associated Gas & Electric. pref. (quar.)- 
Bangor Ry. & Electric, pref. (quar.)_... 
sell 1telep. of Canada (quar.)__... .--_-- 
Boston Elevated Ry., com. (quar.).-.- 

First preferred 

Seven per cent preferred 
Brazilian Tr., L. & Pow., pref. (quar.)-_- 
Brooklyn Union Gas (quar.) 

Buffalo General Electric (quar.)_.....- 
Canadian Genera! Elec., com. (quar.)_-_- 
(Capital iract., Washington, D.C. (qu.) 
(‘arolina Power & Light, pref. (quar.)-_-- 
Central Ills. Public Service, pref. (qu.)-- 
Central States Electric, pref. (quar.).._- 
Cincinnati Gas & Elec. (quar.)____..--- 
‘ in. Gas transportation (annual) 

Cinc.& Hamilton Tract.,common (quar.) 

Preferred (quar.) 

Cincinnati Street Ry. (quar.)........--. 
(incinnati & Sub. Bell ‘1 elp. (quar.)---- 
Citizens Pass. Ry., Phila. (quar.)_...-.- 
(‘ity Gas of Norfolk, pref. (quar.)__.-.-- 
Cleveland Ry. (quar.) 

Consol.Gas, El.L.& P.of Balt.,com.(qu.) 

Preferred, Series A (quar.) 

Preferred, Series B (quar.)_.......-- 
Consolidated Traction of N. J 
Consumers Gas (Toronto) (quar.)-._-.--- 
Consumers Power, 6% pref. (quar.)_-.-.- 

% preferred (quar.) 
Continental Passenger Ry., Philadelphia 
Dayton Power & Light, preferred (quar.) 
Sees Bee CEE D).. sccaccesesaccceo 
Dominion Power & Transmission, pref-- 
Duluth Edison Electric, pref. (quar.)--—- 
Duluth-Superior Traction, preferred -_--.- 
Eastern Texas Elec. Co., com. (quar.)-- 


Preferred 
El! Paso Electric Co., preferred 
Erie Lighting, pref. (quar. ia neice 
Frankford & Southw. Pass., Fhila. (qu.) 
Gold & Stock Telegraph (quar.)....-.... 
Haverhill Gas Light (quar.)_.....---- b 
Illinois Bell Telephone (quar.).....-.--- 
Illinois Traction, pref. (quar.) 

Kansas City Power & Lt., Ist pf. A (qu.) 
Kansas City Pow. Secur., pref. (quar.)- 
Kansas Gas & Elec., pref. (quar.)..---- 
Kentucky Securities Corp., common. -- - 

SES re pepe 
Mackay Companies, com. (quar.)_.-.--- 

Common (extra) 

Pn SO... |... stesamedebnetnd 
Manila Electric Corp., com. (quar.) 
Manufacturers’ Lt. & Ht. (Pittsb.)(qu.)- 

Extra 
Market St. Ry., San Fr., prior pf. (qu.)- 
Mississippi River Power, pref. (quar.)-.- 
Mohawk Vatiey Co-_-. 

Monongahela Power & Ry., pref. (quar.) 
Montana Power, com. (quar.) 

EO ES EE ee eee 
New England Telep. & Teleg. (quar.)--- 
Newport News & Hampton Ry., Gas & 

Electric, preferred (quar.)_....-.--.--- 
N. Y. State Rys., common 

Preferred (acct. accum. dividends) - - - 

I: A a  eeeee 
New York Telephone, pref. (quar.)_.-.-- 
Niagara Falls Power, pref. (quar.)_...-.- 
Norcinera Onio ‘Ir. & Lt., 6% pf. (qu.)-- 

ee ES ene 
Northwestern Telegraph 
Pacific ‘Veiep. & ‘eieg. pref. (quar:).--- 
Penn Central Lt. & Pow., pref. (qu.)--- 
Pennsylvania Power & Lt., pref. (qu.)-- 
Pennsylvania Water & Power (quar.)_-.- 
People’s Gas Light & Coke (quar.)----- 
Providence Gas (quar.)........-.----.-- 
Public Serv. Corp. of N. J., com. (qu.)- 

bee 
Puget Sound Power & Lt., com. (qu.)_-. 

Preferred (quar.) 

Prior preference (quar.)_..........-. 
Reading traction 
Savannah Elec. Power, deb. ser. A (qu.)- 
secon’ & Third Sts. Pass., Phila. (qu.)- 
Shawinigan Water & Power (quar.)___- 
Springfield Ry. & Light, pref. (quar.)_-_- 
Southern Canada Power, pref. (quar.)—_- 
‘Tennessee Elec. Power 6°, 1st pref. (qu.) 

Seven per cent preferred (quar.)----- 
To'edo Edison, vref. (quar.)._____._--_- 
Tri-City Ry. & Light, pref. (quar.)__..~. 
Twin City Rap Transit, Minneap., com- 

oO Se eee 
Union Passenger Ry., Phila 


United Light & Rys., common (quar.)_. 
Common (extra) 
Six per cent preferred (quar.)_......-. 
Seven per cent preferred (quar.)__. 


~~ 
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| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec. 
Dec. 


Holders of rec. Dec. 204 
Holders of rec. Mar.16°23 
Holders of rec. June 20°23 


Holders of rec. 
hioiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 


2| Holders of rec. 
_ Holders of rec. 
_ Holders of rec. 


| Dec. 15 


| Dee. 21 
| Dec. 21 


to 
Holders of rec. 
to 
to 
Dec. 17 to 


2| Holders of rec. 


Holders of rec. 


2| Holders of rec. 
| Holders of rec. 
_ Holders of rec. 


NOw Khoo 


© to \ Oto & 


*Holders of re 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. d16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 2 to 

Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holderso f rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holcers of rec. 
Holders of rec. 
Holders of rec. 
Heciders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 


Dec. 30 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 4 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 30a 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 20 
Dec. 
Dec. 
Dec. 3 
Dec. 
Dec. 4 
Dec. 
Dec. 
Dec. ; 
Dec. 
Dec. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. ;: 
Dec. ; 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


>. Dec. ¢ 


Der. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Wec. ; 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
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Per When Books Closed. | Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
; Public Utilities (Concluded) . Miscellaneous (Continued). 
United Gas Impt., common (quar.) - --- 75¢c\Jan. 15, Holders of rec. Dec. 30a Bancitaly Camera. eek. *314 |Jan. 1)*Holders of rec. Dec. 15 

tee ~eteay ell og REE PEO ae 87%4c| Mar. 15| Holders of rec. Feb. 28a | Barnhart Bros& Spin—Ist & 2d pref.(qu.)|,*134 |Feb. 1)\*Holders of rec. Jan. 26 
Utah Power & Light, pref. (quar.)_.__-_- 1% \Jan. 2' Holders of rec. Dec. 12 Beatrice Creamery, com. (quar.)...._.- 4 Jan. 2) Dec. 21 to Jan. 1 
Utilities Securities, pref. GE Dusasines *1% |Dec. 27|*Holders of rec. Dec. 16 POEIOGR “GE Bwiivb bis wtin deccccds 1% |Jan. 2} Dec. 21 to Jan. 1 
Washington Water Pow., Spokane (qu.)| 1% |Jan. 15) Holders of rec. Dec. 22 Beach Royalties (monthly)___.___.___- en!) Pree ee, eee 

RE did dliibe bdsm bs deinbwes 1 Jan. 15) Holders of rec. Dec. 22 Beech-Nut Packing, com. (quar.)_____-_ 60c.\Jan. 10) Holders of rec. Dec. 30a 
Western Union Telegraph (quar.)_._--- 1% jJan. 15) Holders of rec. Dec. 26a | Beech-Nut Packing, com. (extra)... __-_- 48c.|Dec. 26) Holders of rec. Dec. 164 
West India Electric Co. (quar.)......-- 1¥ |Jan. 2) Dec. 24 to Jan. tf bethlehem Steel, com. & com. B (quar.)| 14 |Jan. 2} Holders of rec. Dec. 15a 
West Kootenay Power & t.t., pref. (qu.) 1% \Jan. 2) Hoiders of ree. Dec. 22 Seven per cent cum. preferred (quar.)_| 1% |Jan. 2) Dec. 16 to Jan. Il 
West Philadelphia Pass. Ry__.......-- (6)$5 Jan. 1) Holders of rec. Dec. 151 Seven per cent non-cum. pref. (quar.)_| 1% |Jan. 2} Dec. 16 to Jan 1 
Winnipeg Elec. Ry., pref. (quar.)_..__- 1% \Jan. 1) Holders of rec. Dec. 18 Eight per cent preferred (quar.)....-.-. 2 Jan. 2| Holders of reo. Dec. 154 
Wey SUNS Lindh caskbovbunoce $1 Dec. 30| Holders of rec. Dec 6a | Borne, Scrymser & Co. (in stock)_____-_- e400 |Dec. 30) Dec. 10 to Dee. 30 
Wisconsin Power & Light, pref. (quar.).| *134 Jan. 20|*Holders of rec. Dec. 3i Bower Roller Bearing, stock dividend. ._|*33 1-3] Dec. 28|*Holders of rec. Dec. 24 
Worcester (Mass.) Gas Light, com.(qu.)| *2 Jan. 2|*Holders of rec. Dec. 23 Brier Hill Steel, preferred (quar.)__._-- 1% |Jan. 1} Dec.d21 to Jan. 1 

PED EG Dk cane butisinn déncon a *2 Jan. 2)|*Holders of rec. Dec. 27 = a GH GRRE Ban ckdcccee 50c.\Jan. 2) Holders of rec. Dec. 23 
Yadkin River Power, pref. (quar.)___--- 1% |Jan. 2{| Holders of rec. Dec. 16 RRR i BE Fe he IS, a 50c.\Jan. 2! Holders of rec. Dec. 23 

Brunswick Halke-Coliender, pref. (qu.).| 134 \Jan. 1) Dec. 21 to Dee. 3l 

Banks. Huckeve Pipe Line (snpecial)_._._.____-. $25 |Dee. 30} Holders of rec. Nov. 29a 
America. Bank cf (quar.)__-_ 3 Jan. 2| Holders of rec. Dec. 21a | Bucyrus Co., pref. (quar.)._....-..-.... 1% |Jan. 2) Holders of rec. Dec. 20a 
American Exchange National (quar )__.| 3% |Jan. 1) Holders of rec. Dec. 262 Pref. (extra) (acc’t accumulations) __.| Ah% |Jan. 2| Holders of rec. Dec. 20a 
Amer. Exch. Secur. Corp., cl. A (qu.)..| 2 Jan. 1| Holders of rec. Dec. 16 Pref. (special) (acc’t accumulations)._.| A3 (Jan. 2} Holders of rec. Dec. 20a 
Butchers & Drovers Nat. Bank (quar.)..| 2 Jan. 2} Dec. 30 to Jan. 2 Burns Bros., preferred (quar.)...... -.- 1% |Jan. 2) Holders of rec. Dec. 22a 
Chase National (quar.)____...._......- 4 Jan. 2| Holders of rec. Dec. 18a Prior preferred (quar.)..........-..-.. 134 |Feb. 1] Holders of rec. Jan. 20a 
Chase Securities Corp. (quar.)_.._...-- $1 jiJan. 2) Holders of rec. Dec. 18a | Burt (F. N.) Co., common (quar.).___- 2% |Jan. 2| Holders of rec. Dec. 1572 
Chatham & Phenix National shuaueh teat © Jan. 2} Dec. 17 to Jan. 1 PO SE Deucdasccnnaimeacan 134 |Jan. 2) Holders of rec. Dec. 15a 
Cn I Do 3 Jan. 2| Holders of rec. Dec. 20a | Burroughs Adding Machine (quar.)_._. Dec. 30! Holders of rec. Dec. 20a 
CAs ih deen dbaiiknanics Ase wie 4 Dec. 31| Holders of rec. Dec. 18a | Bush Terminal Bldgs., pref. (quar.)__.._| 134 |Jan. 2) Holders of rec. Dec. 20a 

PE ci cstdddencenwtG Mh boned oie dh 2 Dec. 31] Hoiders of rec. Dec. 182 Butte & Superior Mining.............. 50ec. |Dec. 30) Holders of rec. Dec. 152¢ 
Commerce, Nat. Bank of (quar.)____.- 3 Jan. 2| Holders of rec. Dec. 15a | California Oil & Gas__............-..-- 5e j|Jan. 2) Holders of rec. Dec. 15a 

RTI RES SRE ERS SS. Giles = Se 4 Jan. 2| Holders of rec. Dec. 15a | California Petroleum, pref. (quar.).._.- 1% |\Jan. 2| Holders of rec. Dec. 2024 
Corn Exchange (quar.)- Orme ee Feb. 1] Holders of rec. tec. 30a | Canada Bread, preferred (quar.)____... 1% \Jan. 2} Dec. 17 to Dec. 30 
Coal & Iron National (quar.)_...____-- 3 Jan. 2} Holders of rec. Dec. 13 Canadian Fairbanks-Morse, preferred...| 3 Jan. 15| Holders of rec. Dec. 308 
Coney Island (Bank of)______...__-.-- 5 Jan. 2} Holders of rec. Dec. 26 Canadian Locomotive, com. (quar.)....|} 1 Dec. 31} Holders of rec. Dec. 202 
Kast River National. ................. 6 Dec. 31| Dec. 26 to Dec. 31 PURINES GP Di ckGssacanackscoeas 1% |Dec. 31} Holders of rec. Dec. 2024 
ee See GE Dc. 5. goo co cescsences 6 Jan. 2! Holders of rec. Dec. 30a | Case (J. 1.) Threshing Mach., pref. (qu.)} 1% |Jan. 1| Holders of rec. Dec. 11a 
Pires National (quar.)................ a5 Jan. 2) Holders of rec. Dec. 30: | Central Aguirre Sugar (quar.)._.....-- 1% |Jan. 2) Holders of rec. Dec. 16a 
GED GED oc bébé oacbiencdcadenee 3 Jan. 2| Holders of rec. Dec. 212 | Central Coal & Coke, preferred (quar.).| 1% |Jan. 15) Holders of rec. Dec. 3la 

REE BEES ESE Bare! ae am ED 1 Jan. 2) Holders of rec. Dec. 21a | Celluloid Company, common (quar.)...| 1% |Dec. 30) Holders of rec. Dec. 15a 
Importers & Traders National (quar.)__| 6 Jan. 2} Holders of rec. Dec. 212 | Certain-Teed Products Corp— 

A, leks dea ancaiicla ee ot eee ae 6 Jan. 2} Holders of rec. Dec. 2la First and second preferred (quar.)._...| 1% |Jan. 1} Holders of rec. Dec. 14a 
Manhattan Co., Bank of the (quar.) - 3 Jan. 2}] Holders of rec. Dec. 20a | Champion Coated Paper, pref. (quar.) -- 1% |Jan. 1) Holders of rec. Dec. 20 

Extra 1 Jan. 2) Holders of ree. Dec. 200 | “handler Motor Oar (quar.)_...--- $1.50} fan. Holders of rec. Dec. 19a 
o Manhattan Co. ‘(Bank of the) in stock_|e100 (0) Nov.29T to Dec. 5 Chapman Valve (stock dividend). ._.-.-- *e50 (|Ratifled| by stockholders Dec. 19 
En o dtdtins eeniinudiiumael 3 Jan. 2} Holders of rec. Dec.d26 UMRTIEOR BERee (RP) ving on cn cawiccose *2 Feb. 1}*Holders of rec. Dec. 7 

ARBRE Ar SAR) ee” ae 3 Jan. 2) Holders of rec. Dec.d26 > Gr ee i wae *50 _......] Holders cf r-e. Dec. 16 
Mutual (payable in stock).___._..._-_-_- i ee Holders of rec. Dec. 11 Chesebrough Mfg., com. (quar.)....-..-. 3% |Dec. 28; Holders of rec. Dec. 12 
National City Bank (quar.)__.......-. 4 Jan. 2| Holders of rec. Dec. 162 Peace COU ie. unde coscoecdecee 1% |Dec. 28; Holders of rec. Dec. 12@ 
National City Company (quar.)_.._--.- 2 Jan. 2| Holders of rec. Dec. 16 | Chicago Mill & Lumber, pref. (quar.)..| 1% |Jan. 1| Holders of rec. Dec. 23a 

NI Sb 57 i PS ee 2 Jan. 2) Holders of rec. Dec. 16 Chicago Railway Equipment (quar.)...| 2 Dec. 30; Dec. 20 to Jan. 2 
8 Public Nationa! (payable in stock)____| €16%e | Dec. 29| Holders of rec. Dec. 20 eee bn. ae a hnagibewotn e50 (Dec. 30; Dec. 20 to Jan. 2 
Public National (quar.)............--- 4 Dec. 30; Holders of rec. Dec. 20 Chicago Yellow Cab (monthly)... ...-- 33 1-3c\Jan. 2) Holders of rec. Dec. 20 
Seaboard National (quar.)_.__._____-_- 3 Jan. 2! Holders of rec. Dec. 267 | Cities Service— 

I i Sa NR i a re 2 Jan. 2) Holders of rec. Dec. 267 Common (monthly pay. in cash scrip)._| g4 j|Jan. 1} Holders of rec. Dec. 15a 
REESE Ss ee + Jan. 2| Holders of rec. Dec. 15a Common (payable in com. stock scrip)| 1 |Jan. 1) Holders of rec. Dec. 15a 
United States. Bank of the (quar.)_._..| 2% |Jan. 2) Holders of rec. Dec. 20a Pref. and pref. B (payable in cash) .-- % \Jan. 1| Holders of rec. Dec. 15a 

Cleveland Union Stock Yards (quar.)_..| 2 Jan. 1| Hoiders of rec. Dec. 20 

Trust Companies. Seas Fee See eas - bavatbubowue 20 Dec. 23! Molders of rec. Dee. 2 
Bank of N. Y. & Trust Co. (quar.)_.... 5 Jan. 2\. Holders of rec. Dec. 15: | Cluett, Peabody & Co., pref. (quar )...| 1% \Jan. 1) Holders of rec. Dec. 21a 
Caommaranns (NG. FF. cai kk cwccctdcues 3 jan. 2] Wee. 21 to Jan. 1 Coca-Cola Co., common (quar.)._......- $1.50\Jan. 2)| Holders of rec. Dec. 15a 
Equitable (payable in stock)____._____- e33 1-3| Dec. 30) Holders of rec. Dec. 20a POE climb chiddicdmbdtbasctaoontia 3% \Jan. 2) Holders of rec. Dec. 15a 
Ce. Ls stbeows 3 Dec. 30; Holders of rec. Dec. 15 Colonial Finance Corp., com. (quar.)...| 25¢ j|Jan. 1] Holders of rec. Dec. Ila 
I I i 2% ‘Dec. 30} Dec. 10 to Jan. 1 PUCsttes CEP Boiicck ctu codeccose 2 Jan. 1| Holders of rec. Dec. la 
eo Title & Trust (quar.)________. 1% |Jan. 2! Holders of rec. Dec. 23 Commercial Solvents Corp., Cl. A. (qu.)| $1 Jan. 1} Holders of rec. Dec. 20a 

RGF STS Ie STE ee a 2 Jan. 2] Holders of rec. Dec. 23 Computing-Tabulating-Recording (qu.).| $1.50 Jan. 10| Holders of rec. Dec. 22a 

Stock ESE oe eae e50 |Dec. 30} Holders of rec. Dec. 26a | ‘ounor (J.T.) Co. com. (quar.)....---- 50c.\Jan. 2} Holders of rec. Dec. 20a 
Manufacturers (srooklyn) (quar.)___-- 3 jan. 7} Molders of rec. Dec. 20 PE oo Uied oa diedtita date ces 3 Jan. 2| Holders of rec. Dec. 204 
United States (quar.)...............-.- 12% |Jan. 2) Holders of rec. Dec. 2112 | Consolidated Car-Heating (quar.)....-.- *1% |\Jan. 15\*Holders of rec. Dec. 20 

Continental Can, common (quar.)._.-- 75c.\Feb. 15 Holders of rec. Feb. 5 
Fire Insurance. DOG: Ge eda seasanetiédsces 1% |Jan. 1} Holders of rec. Dec. 20a 
Giebe & Ruteers Fire (pay. in stock) ...10000 | 2 -cc] ccccccccccwcccccccccce Continental Can, com. (in com. stock) -.-|/33 1-3) Subj. to|stockholders meet. Dec.29 

National liberty (payable in stock) -_--- e50 Dec. 2) Holders of rec. Der 6 Continental Motors, pref. (quar.)._.--- *1% \Jan. 15|*ffolders of rec. Jan. 5 
SO Tl #250 Ratified| by stkhidrs’ Dec. 14 Ce ee GE ED. cv ov cicccccadéoces 4 Dec. 23! Holders of rec. Dec. 124 
° I *e50 (Subj. to|stockholders meet. Dec.22 

Miscellaneous. Corona Typewriter, first pref. (quar.)..| 2 an. 2; Dec. 16 to Jan. 1 

Second preferred (quar.)_........--. *1% \Jan. 2} Dec. 16 to Jan. 1 

Abitibi Power & Paper, pref. (quar.).___| 1% |Jan. 2) Holders of rec. Dec. 2072 | Cramp(Wm.)&SonsShip&Eng.Big.(qu.)| 1 Dec. 30| Dec. 16 to Jan. 1 
Acceptance & Finance Corp., com _-_-_--- $1 Jan. 2} Dec. 21 to Jan. 2 Crucible Steel, preferred (quar.).....-- 1% |Dec. 30) Holders of rec. Dec. 15a 

OS SE CC eR ee ee 2% |Jan. 2} Dec. 21 to Jan. 2 Cuban-American Sugar, pref. (quar.)...| 1% |Jan. 2} Holders of rec. Dec. 15¢ 

GS a ae 1% jJan. 2} Dee. 21 to Jan. 2 Cumberland Pipe Line (stock dividend) _|*e100 (4) *Holders of rec. Dec. 30 
Aamee Goad BENING... ..«occcceccéccccces 2 Feb. 5| Holders of rec. Jan. 25 Dalton Adding Machine, pref. (quar.).._| 134 |Jan. Dec. 21 to Jan. 2 
Adams Express (quar.).._._._..__.__- $1 Dec. 30! Holders of rec. Dec. 15a | Wel. Lack. & West. Coat (in stock) -__-- I ey Hoiders of rec. Dec. 184 
Advance-Rumely, pref. (quar.)_..... -- 75c. |Jan. 2) Holders of rec. Dec. 15a | Detroit & Cleveland Navigation_-_-_-_-_-- $1 Jan. 2| Holders of rec. Dec. 15a 
Air Reduction (quar.)._............--. $1 (|Jan. 15) Holders of rec. Dec. 30a | Detroit Motor Bus (quar.)_.........-.- *2 Jan. 15)*Holders of rec. Dec. 30 
Alliance Reality (quar.)_._......_ -__-- 2 Jan. 16} Holders of rec. Dec. 28 I i a ee *] Jan. 15|*Holders of rec. Dec. 30 
Allied Chem. & Dye Corp., pref. (qu.)__| 1% |Jan. 2) Holders of rec. Dec. 152 | Dixie Terminal, pref. (quar.)-....._--.- $1.62\%\Jan. 1} Holders of rec. Dec. 15 
Allis-Chalmers Mfg., Inc., pref. (quar.)._| 1% |Jan. 15) Holders of rec. Dec. 23a | Diebold Safe & Lock (stock dividend) -_.-|*€100 |_...--.| ..-------.------------- 
Amalgamated Oil (quar.)__.._.___-_-- *75c.|\Jan. 15 *Holders of rec. Dec. 30 Dodge Manufacturing, pref. (quar.)_...| *2 Jan. 1)*Holders of rce. Dec. 21 
Amer. Art Works, com. & pref. (quar.)..| 1% |Jam. 15) .........---.-----.-- Dolores Esperanza Corp. (quar.)......- 2% \Jan. 10} Dec. 31 to Jan. 9 
Amer. Bank Note, com. (extra)______-- $10 |Dec. 29} Holders of rec. Dec. 154 | Dome Mines, Ltd. (quar.)........-.--. . \Jan. 20) Holders of rec. Dec. 30a 

Common (payable in common stock)..| /10 |Dec. 29| Holders of rec. Dec. 15a | Dominion Canners, pref. (quar.)--.-_.-.-- 1% \Jan. 2| Holders of rec. Dec. 18a 

8 sea 75c. |\Jan. 2) Holders of rec. Dec. 15a | Dominion Glass, com. and pref. (quar.).| 1% |Jan. 2) Holders of rec. Dec. 15 
American Beet Sugar, preferred (quar.).| 1% |Dec. 30! Holders of rec. Dec. 9a | Dominion Iron & Steel, pref. (quar.)....| 134 |Jan. 1) Holders of rec. Dec 15z 
Amer. Brake Sh. & Fdry., newcom.(qu.)| $1 |Dec. 30; Holders of rec. Dec. 22a | Dominion Oil (quar.)_......----...-.-- 20c. \Jan. 1] Holders of rec. Dec. 10a 

New preferred (quar.)_...........-- 1% |Dec. 30| Holders ot rec. Dec. 224 DT ha Oh Li dha ementibeneée 10c. |Jan. 1} Holders of rec. Dec. 104 
American Can, common (quar.) (No. 1)._| 1 |Feb. 15; Holders of rec. Jan. 314 | Dominion Textile, com. (quar.)_.-.---- 3 Jan. 2| Holders of rec. Dec. 15a 

Proferred (Guer.). <<. -cdccccccccce 1% \Jan 2| Holders of rec. Dec. 15a oo SF ea ~---| 1% Jan. 15} Holders of rec. Dec. 304 
Amer. Car & Fdy., com. (quar.)___._.- 3 Jan. 1| Holders of rec. Dec. 15a | Draper Corporation (quar.)_......._-- 3 Jan. 1} Holders of rec. Dec. 2a 

 " F  *> Sa) era 1% |Jan. 1] Holders of rec. Dec. 151 | Dunham (James H.) & Co., com. (qu.).| 1 |Jan. 2} Holders of rec. Dec. 20a 
American Cigar, preferred (quar.)_____- 1% |Jan. 2) Holders of rec. Dec. 152 First preferred (quar.).............- 1% |Jan. 2} Holders of rec. Dec. 20a 
American Express (quar.)._...._____-- $2 Jan. 2) Holders of rec. Dec. 14: Second preferred (quar.)........._-- 1% |Jan. 2) Holders of rec. Dec. 20a 
Amer. La France Fire Eng., com. (quar.)}| 2'% |Feb. 15) Feb. 2 to Feb. 15 duPont(E.I.)deNem. & Co., (incom.stk)| 50 |Dec. 29| Holders of rec. Dec.tl6a 

rr ee tbdeeue 1% |Jan. 2}| Dec. 27 to Jan. 2 duPont(ic.l.jdeNem .&Co. deb.stk.(qu.) 1% |Jan. 25| Holders of rec. Jan. 104 
American Lace Manufacturing (quar.)..| 2 Dec. 30| Holders of ree. Dee. 15 an 5 CORR. GUN De ccccces $1.25\Jan. 2| Holders of rec. Nov. 29a 

EE a = ne Ae a a 2 Dec. 30) Holders of rec. Dec. 15 SD Ge nc caheaooes 50c.|Dec 30| Holders of rec. Nov. 29a 
American Locomotive, common (quar.).| 1% |Dec. 30; Holders of rec. Dec. 13a DOGS GU Bo ncvoccecccsssecsos 1% \Jan. 2) Holders of rec. Nov. 29a 

lS SR 1% |Dec. 30) Holders of rec. Dec. 132 | Edmunds & Jones Corp., com. (quar.)_.| 50c.|Jan. 2| Dec. 21 to Dee. 31 
American Manufacturing, pref. (quar.).| 1% |Deec. 31} Dec. 17 to Dec. 30 ee ek. ceeocdoc 1% |Jan. 2} Dec. 21 to Dec. 31 
American Multigraph, pref. (quar.)....| 1% |Jan. 1) Dec. 20 to Jan. 1 Eisenlohr (Otto) & Bros., Inc., pf. (qu.)| 1% |Jan. 1| Holders of rec. Dee. 20a 
American Piano, common (quar.)_...-- 1% \Jan. 1} Dec. 27 to Jan. 1 Electric Controller & Mig., com. (quar.)| $1 Jan. 2| Holders of rec. Dec. 224 

I i 1% |Jan. 1| Dec. 27 to Jan. 1 re ee 1% |Jan. 2} Holders of rec. Dec. 22a 
American Radiator, com. (quar.)_.---- $1 Dec. 30! Holders of rec. Dec. 15a | Elec. Stor. Battery, new com.&pf.(qu.)_| $1 Jan. 2) Holders of rec. Dec. 15a 

Common (payable in common stock)..| 50 |Dec. 30| Holders of rec. Dec. 15a New common and pref. (extra)... .-.- 75c. |Jan. 2) Holders of rec. Dec. 15a 
American Sales Book, common-_-_.-____- 8 Jan. 15| Holders of rec. Dec. 15 Ely-Walker Dry Gds.,com.(in com.stk.) |133 1-3) (y) | ---------------------- 
American Screw (quar.)_........-.---.-- 1% |Jan. 2) Holders of rec. Dec. 26a | Empire Safe Deposit (quar.)_.......-- 1% ec. 29| Holders of rec. Dec. 23a 

I ct \% |\Jan. 2| Holders of rec. Dec. 26a | Endicott-Johnson Corp., com. (quar.)..| $1.25|Jan. 1) Holders of rec. Dec. 154 
American Shipbuilding, common (quar.)|} 2 Fieb. 1°23) Holders of rec. Jan.10'23 PONG SO Mcasteccsucotdécocee 1% |Jan. 1! Holders of rec. Dec. 152 

ee eseoes 2 Miay 1°23) Holders of rec. Apr.14'23 | Equity Petroleum, pref. (quar.)__.__--- *3 Jan. 10|*Holders of rec. Dec. 30 

SS, SOO Pee 2 Alug. 1°23) Holders ofrec. July 14°23 | Famous Players-Lasky Corp.,com.(qu.).| $2 Jan. 2) Holders of rec. Dec. 15a 
American Smelt. Secur., pref. A (quar.).| 1% |Jan. 2) Dec. 14 to Dec. 22 Famous Players-Lasky Corp., pref.(qu.)| 2 Feb. 1) Holders of rec. Jan. 154 

PORE © GC Di ccccudcctmeccse 1% \Jan. 2) Dec. 14 to Dees. 22 Fidelity & Casualty Co. (in stock) ____ ~~ Po | ee Holders of ree. Nov. 20 
American Snuff, common (quar.)_...-.- 3 Jan. 2] Holders of rec. Dec. 14a | Firestone-Apsley Rubber, pref... .--- 3% jJan. 1) Dec. 29 to Jan. 1 

I Si - 1% |Jan. 2) Holders of rec. Dec. 14a } Fleischmann Co., preferred (quar.)----- 1% |Jan. 1) Holders of rec. Dec. 15 
Amer. Steel Foundries, com.(incom.stk.)| f18 |Dec. 30) Holders of rec. Dec. 1 9a | Flint Mills__....-...-..-- ee *4 Jan. 1)\*Holders of rec. Dec. 8 
American Steel Foundries, com. (quar.).| 75c.\Jan. 15) Holders of rec. Dec. 314 Gy Sid phan cnc ccmeonaee *50 Ratified, by stockholders Dec. 20 

BOG GI Desicbocccocessecce 1% |Dec. 30) Holders of rec. Dec. 15a | Galena-Signal Oil. common._-_-__......- 1 . 30| Holders of rec. Nov. 29a 
American Stores (quar.)...........-..- 1% \jJan. 1) Dee. 22 to Jan. 1 Old and new preferred (quar.)....... 2 Dec. 30| Holders of rec. Nov. 
Am ng, pref. (quar.).._.| 1% |Jan. 2/| Holders of rec. Dec. 1a o—_ Ps 8... nutinomsio 4 Dec. 27} Dec. 14 to Dec. 27 
American Thread, preferred..........- *2% \Jan. 1/*Nov.15 to Nov. 30 I Calc 2 Mec. 27} Dec. 14 to Dee. 27 
American Tobacco, pref. (quar.) iaedie 1% |Jan. 2) Holders of rec. Dec. 91 ~ pote Tank Car, common... $1.50\Jan. 1| Holders of rec. Dec. 152 
Amer. Type Founders, com. (quar.)....| *l Jan. 15|*Holders of rec. Jan. 10 re a eg 1% \Jan. 1| Holders of rec. Dec. 154 

OS er 8 *1% |\Jan. 15|*Holders of rec. Jan. 10 General Baking, com. & pref. (quar.)...| 2 Dec. 30| Holders of rec. Dec. 16a 
American Wholesale Corp., pref (quar.)} 1% |Jan. 1) Holders of rec. Dec. 207 | General Baking (stock dividend) eo 200 |Dec. 28| Holders of rec.Dec.(2)224 
Amer. Window Glass Mach., com. (qu.)| 1% |Jan. 2] Holders of rec. Dec. 812 | General Cigar, debenture pref. (quar.)..| 134 |Jan. 2) Holders of rec. Dec. 23a 

PORES GAR Di cvidcocccectvosins 1% |\Jan. 2) Holders of rec. Dec. 81 | General Electric, common (quar.)_...-.- 2 |Jan. 15) Holders of rec. Dec. 74 
American Woolen, com. and pref. (quar.)} 1% |jJan. 15) Dec. 16 to Dec. 26 a ka 15c. |Jan. 15| Holders of rec. Dec. 7¢@ 
Armour & Co., ees (QUBE Jeccocce 1% jJan. 2}; Dee. 16 to Jan. 1 General Fire Extinguisher (stock div.)_.|/*e20 |......-| --------------------- 
Associated Oil (quar.)..............-- 1% |Jan. 25) Holders of rec. Dec. 30a way Signal, p (quar.)...| 1% |Jan. 2| Holders of rec. Dec. 20 
Ault & Wiborg Go. pref. (quar.)...... 1% |Jan. 2) Holders of rec. Dec. 162 | Gimbel Brothers, preferred (quar.)---.--. 1% |Feb. 1/| Holders of rec. Jan. 152 
uBabcock «& Wilcox Se Ds .cctilionete 1% |Apr. 2)|° Holders of rec. Mar. 20 Grasselli Chemical, ereegyga (quar.)..-- Dec. 30} Holders of rec. Dec. 154 

NS ATEN $3 1-3] (ws) Holders of rec. Dec. 20 one ey eee I ye ae eee 1% |Dec. 30| Holders of rec. Dec. 15a 
Baldwin Locomotive, com. and pref_.._ Jan. 1! Holders of rec. Dec. 2a ) Go. preferred (quar.).| 1% |\Jan. 2| Holders of rec. Dec. 22a 
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Name of Company. 
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Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Goodyear Tire & Rubb. of Can.,pf.(qu.) 
Prior preference (quar .) 
Goulds Manufacturing, com. (quar.)... 
Preferred (quar.) 
Great Lakes Towing, common (quar.)-_. 
Preferred (quar.) 
Great Western Sugar, new common.... 
Preferred (quar.) 
Greenfield Tap & Die Corp., pref. (qu )- 
Guantanamo Sugar, pref. (quar.) 
Gulf States Steel, Ist pref. (quar.)....-. 
Hamilton-Brown Shoe (extra) 
eHamilton-Brown Sbhoe(payable in stock) 
Hanes (P. H.) Knitting (quar.).....--- 
Harbison-Walker Refrac., pref. (quar.)-. 


Hart, Schaffner & Marx, Inc., pref. (qu.) . 


Hathaway Mfg. 
Helme (Geo. W.) Co., com. (quar. Dadi ani 
Common (extra) 
Preferred (quar.) 
Hendee Mfg., pref. (quar.)_........... 
Hercules Powder, com. (quar.)........ 
Hibernia Securities, preferred (quar.)- —- 
Hollinger Cons. Gold Mines 


Hood Rubber, common (quar.)_._._--- 
_ Motor Car (quar.) 


Hurley Machine, com. (quar.).......-.. 
Common (in stock) 
I = i it le 
IHinois Pipe Line 
Imperial Oil, common (quar.).......--.- 
Common (extra) 
Preferred (quar.) 
oo Pneumatic Tool (quar.)___ 


lal 
mndlons Pipe Line (quar.)............. 
Indiana Pipe Line Co (special) 
tIngersoll-Rand Co., com. (special, cash) 
Ingersoll-Rand Co., preferred 
Intercolonial Coal Mining, com 
Preferred 
Internat. Button Hole Sew. Mach.(qu.) 
International Cement, common (quar.)- 
Preferred (quar.) 
Internat. Harvester, com. (quar.) 
Common (payable in common stock) _ 
International Salt (quar.)...........-.- 
International Silver, pref. (quar.)_____. 
Pref. (account accum. dividends) ___ 


Island Creek Coal, com. (quar.)...._.. 

Common (extra) 

SEES a eee 
Jones Bros. Tea, com. (quar.)......... 

Preferred (quar. )_ 
Kanawha & Hocking Coal & Coke, ‘pret. 
Kaufmann Dept. Stores, pref. (quar. Datel 
Kelly-Springfield Tire, pref. (quar.)___. 
Kelsey Wheel, common (quar.).......- 
Kennecott Copper Corp. (quar.)_....--. 
Kerr Lake Mines, Ltd. (quar.)__..__-_- 
Kilburn Mill (stock dividend)_________- 
King Philip Mills (quar.).__-_-_- ere 
Kirby Lumber, pref 

Extra 


Kresge (S. 8.) Co., common 

Preferred (quar. ) 
Kress (S. H.) & Co., pref. (quar.)____-_- 
Kroger Grocery & Baking, new pf. (qu.) - 
Laclede Steel 


Laurens Cotto 

Laurentide Co. Ta es 

Lehigh Valley Coal Sales (quar.)______. 

Li Bureau, common (quar.)______- 
Preferred (quar.) 


Liggett & Myers Tobacco, pref. (quar. )- 
+. 


Lincoln Mfg. (stock dividend) 





Lit Bros. (payable in stock) 

Lockwood Co. (stock dividend) 

Loose-Wiles Biscuit, lst -_- (quar.)._- 
Second preferred (annual 

Lorillard (P. ‘os —_. aE Es Rae 


Lone Star Gas (quar.)._..........__.. 
Mack Trucks, com. (No. 1) 

lat & 2d pref. (quar.).............. 
Macy (R. H.) & Co., Inc., pref. (quar.)- 
Magor Car Corp., com 

I 

allinson (H. R.) & Co., Inc., pf.(qu.) 
Manati Sugar, pref. (quar. (REE: Sage 
Manhattan Electrical Supply (quar.)-_-.- 
Manhattan Shirt, pref. (quar.)_..____- 
Maple Leaf Milling, com. (quar.)_____- 

Preferred (quar.) 
) SR 
Mathieson Alkali Works, pref. (quar.)_- 
McIntyre Porcupine Mines, Ltd 
Maverick Mills (quar.)..........___-.- 
May Department Stores, com. (quar.)_- 

I, 
McCall Corp., Ist pref. (quar.)______-- 
McCrory Stores Corp., pref. (quar.)___- 
Merchants Despatch Transp. (quar .)_. 
Mergenthaler Linotype (quar.)._.____. 
Merrimack Chemical (quar.)_.._..___. 
Mexican Crude Rubber 
Mexican Petroleum, com. (quar.) 

asinine (quar.) 

— Stamping (quar.)......____. 


—_ 
Middle States Oil (quar.).._..._._____ 
Extra (in stk. Oil Lease Devel. Co.). 
Midwest Oil, com. (quar.)____...____._ 
Montgomery Ward & Co., pref. (quar.)- 
Mountain Produeers (quar.)......_____ 
Mother Lode Coalition Mines 
National Biscuit, new common (quar.)__ 
Common (payable in common stock) . 
Nat. Breweries (Canada), com 
Pr I eR ie 


eferred 
National Enam. & Stpg., pref. (quar.)__ 
National Fuel Gas (payabie in stock). _- 
Nationa! Grocer, pref 
National 
National Licorice, common 


Lead, com. (quar.)___..____. 


National Refining, pref. (quar. ) 
ae et Sugar Refining ( 


y 
National Surety (stock dividend) 
Neild Mills (stock dividend) 
New River Co., pref. (acct. accum.)_-_-__ 
New York Air Brake, class A (quar.)._. 
New York Dock, preferred 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 
to 


_ Holders of rec. 
| Holders of rec. 
| Holders of rec. 
_ Holders of rec. 
2 Holders of rec. 


1| Holders of rec. 


'*Holders of rec. 


' Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Dec. 16 to 


Holders of rec. 


_ Holders of rec. 
_ Holders of rec. 


Dec. 21 to 


2| Holders of rec. 
Holders of rec. 
4 *Holders of rec. 
.|*Holders of rec. 
2 *Holders of rec. 


2 ; 


Nov.30 to 


1} Holders of rec. Dec. 


7 


+ 


. 15 
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2\*Holders of rec. 
2 *Holders of rec. 
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30 
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1 
1 


Dec. 22 
Holders of rec. 
to stkhidrs.’meet. Dec. 
stockh’rs’ meet. Dec. 28. 
DV 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Dec. 22 to 


to 


sto*knolders 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Jan. 
Dec. 
Dec. 
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Dec. 
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Dec. 
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Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec.d29a 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 


Dec. 


201 
15 
15 
28 
23a 
22 
14a 

1 

1 
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21 


15 


. 16a 
. 20a 
- 184 
. 181 
. 202 
. 23 

. 18a 
- 201 
. 134 
. 232 
. 234 


Holders of rec. 
Holders of rec. 


“ *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec.t16 to 


Holders of re. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


spec. meet’g 


Dec. 
Dec 


- 182 
. 152 


9a 
1 


21 
. 15a 


3a 


. 22a 
. 15 
» ae 


la 
29a 


of stkholders 


Holders ae rec. Dec. 20 
Holders of rec. Dec. 11a 


Jan. 
Jan. 15° Holders of rec. Jan. 


5a 


Name of Company. 


Cent. 


Per 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
N.Y. Plate Glass Ins. (stock dividend) -. 
New York State Realty & Terminal 


oe ~ Aha ay Poneman 


Orpheum Circuit, Inc., pref. (quar.)___- 
Ottawa Car Mfg. (quar.) 


Owens Bottle Co., 
Preferred (quar 
Pacific Burt Co., 
Preferred (quar 

Pacific Mills (stock ‘dividend 

Pacific Oil 

Paige-Detroit Motor, com. (quar.)-_-_.-_- 
Common (payable ‘in common stock) . 
I 

Pan Amer. Pet. & Transp., com. A & B- 

Pan-Am. Petrol. & Trans.,cm.A&B(qu.) 


1 eemcwren (quar.).... 





New York Steam Corp., pref. (quar )---| 











Panhandle Prod. & Ref., pref. (quar.)_. 
Park City Mining & Smelting (No. 1)... 
Park Utah Mining (quar.) 

Parke-Davis & Co. (stock dividend) __ ~~. 
Peeriess Truck & Motor (quar.)_______- 
Penney (J.C.) Co., pref. (quar.) 

- Pettibone, Milliken Co., lst 4 2 2d pf.(qu.) 
Phelps-Dodge Corp. (quar.) 

Phila. & Camden Ferry (special) 
Phillips Petroleum (quar.).........__-- 


Pierce Manufac ufacturing Co. (quar.)...... 
Extra 


) 
Plymouth Cordage (stock div.)______-- 
Pond Creek Coal, common (quar.).__-_- 
Potomska Mills 
Prairie Oil & Gas (quar.)_.._.__...___-_- 
Prairie Oil & Gas (stock dividend) 
Prairie Pipe Line (stock dividend) 
Price Brothers & Co., Ltd. (quar.).___- 
Provincial Paper Mills, com. (quar.).-_- 
Common (special) 
Preferred (quar.) 
Pullman Company (quar.)_........_-_. 
Pure Ol}, 8% pret. (@ualr.)..c<ecccecccs 
Six per cent pref. (quar.)_........--- 
Five and one-quarter per cent pf. (qu.) 
Quaker Oats, common (quar.).......-- 
Preferred (quar ) 
Quissett Mills “stock dividend) 
Railway Siteel-Spring, com. (quar.)_._. 
—— i ¢  =eeoquees 
Extra 


Reece Buttonhole Machine (quar.)....-. 
Reece Folding Machine (quar.)_......-. 
Reo Motor Car, common (quar.).._..-- 
Common (extra) 
Reynoids(R.J.) Lob., 
Preferred (quar.) 
Reynolds Spring, pref. A&B (quar. ae 
Richardson Co., pref. (quar.) 
Richman Brothers ER ee 
Extra 


com.é&com.B (qu.) 


Rickenbacker Motor Co. (No. 1) 
Rogers (Wm. A.) Co., pref. (quar.)..-- 
Royal Baking Powder, com. (quar.)__-. 
Common (extra) 
Preferred (quar.) 
Royal Dutch (interim) 
Safety Car Heat & Ltg. (quar.)_.....-- 
Sagamore Mfg. (stock dividend) 
St. poor Lead (quar.) 


St. L. Rocky Mt. & Pac. Co., com. (qu.) 
I Se 
St. Maurice Paver (quar.)...........-- 
Santee Cotton Mills 
Stock dividend 
Schulte Retail Stores, com. (in pref. stk.) 
Scotten-Vilion Co. (quar.)...-.-.-.-.----- 
bk xtra 
Scott & Williams, Inc., com. (in stock). 
Secovill Mfg. (quar.) 
, Roebuck & Co., pref. (quar.)..-.-. 
Shell U nion il, common ik 
Sherwin, WilliamsCo., Can., com. (qu.). 


Preferred (quar.) 
Sinaloa Exploration & Development... 
m Singer Mfg. (payable in stock) 
z Solar Refining (payable in stock) 
Southeastern Express 
Southern States Oil (monthly) 


South Porto Rico Sugar, pref. 


1 ‘Stock dividend 
—-—~* Oil (Ohio), common (quar.)-_-- 


Extra 
Standard Screw (stock dividend) 
Steel Co. of Canada, com. & pref. (qu.) 


Sterling Salt (stock dividend 
Scetson BS. B.) Co., com 


Pr 
Seemtbene Carburetor (quar.)...... _. 





Pick (Albert) & Co., pref. (quar.)_____- 7 


Steel & Tube Co. of Amer., ae. (quar.)- ‘ 
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Dec. 31 
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30| Holders of rec. 


by stockholders Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 
Dec. 31 to 
Dec. 31 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Dec. 2 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. D 
Dec. 23 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 19 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


stockholders’ meeting. 
Holders of rec. Dec. 15a 
Holders of rec. Jan. 52 
st’kh’rs meeting Jan. 29 
Holders of rec. Dec. 23a 
Holders of rec. Dec. 234 
stkholders meet’g Jan 20 
Holders of rec. Dec. 202 


Holders of rec. 
Dee T21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. . 
Holders of rec. Feb. 
stockholders meet.Dec. 20 
Holders of rec. Dec. 16a 
Holders of rec. “ 
Holders of rec. 
Holders of rec. 
Holders of rec. J 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Dec. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Dec. 
stockholders meet. Dec. 18 
Mar.10 to . 20 
Mar.10 to 
*Holders of rec. 


30: Holders of rec. 


Holders of rec. 
Hoiders of rec. 


Holders of rec. 
Dec.d27 to 
Dec .d27 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 

*Holders of rec. 

*Holders of rec. 
Dec. 16 to 
Dec. 16 to 

*Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 

Holders of rec. . 26a 
stockholders meet. Dece.22 
rlolders of rec. Jan. 9 
Holders of rec. Dec. 234 
Holders of rec. Dec. 22 
*Hoiders of rec. Oct. 31 








*Holders of rec. Oct. 31 
2 


Holders of rec. Dec. 14a 
Hold. of rec. Dec.(2) 1624 
Holders of rec. Dec.t10 
Jan. 1 to Jan. 1b 
Dec. 10 to Jan. 4 
Holiers of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. Ilia 
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Per When Books Closea. 
Name of Company . Cent. | Payabie. Days Inclustoe. 
Miscellaneous (Concluded) . 

Texas Pacific Coa] & Oll (quar.).......- 25c. |Jan. 2| Holders of rec. Dec. 9a 

Thompson (John R.) Co.,com.(mthly.)_| *1 Jan. 1)*Holders of rec. Dec. 23 
Common (monthly)..............-- *1 Feb. 1)/*Holders of rec. Jan. 23 
aa *] Mar. 1/*Holders of rec. Feb. 23 
RE ETS I EET *13%4 |Jan. 2/*Holders of rec. Dec. 23 

Tobacco Products Corp., pref. (quar.)..| 134 |Jam. 2) Holders of rec. Dec. 18a 

Tonopah Belmont Devel. (quar.)___._-. 5c.jJan. 1) Dec. 16 to Dee. 21 

Tonopah Extension Mining (quar.)..... 5c.\Jan. 1} Holders of rec. Dec. lla 
I 5c.|\Jan. 1) Holders of rec. Dec. lia 

, + "Sreedhar age 15 Jan. 5; Dec. 17 to Dec. 25 

Traylor Engineering & Mfg., pf. (qu.)..| *2 Jan. 2|*Holders of rec. Dec. 23 

Truscon Steel, common (quar.)_.____-_- 2 Jan. 15| Holders of rec. Jan. 5a 

Turman Oil (monthly)......._______.. 1 Jan. 20! Holders of rec. Dec. 30 

Underwood Typewriter, com. (quar.)..| 2% |Jan. 1)} Holders of rec. Dec. 2a 
EIT STE 1% |Jan. 1|} Holders of rec. Dec. 2a 

Union Bag & Paper (quar.)___________. 1% jJan. 15| Holders of rec. Jan. 12a 

Union Carbide & Carbon (quar.)-__....- $1 (Jan. 1) Holders ofrec. Dec. 62a 

Union Natural Gas (quar.)_._________. 2% jJan. 15} Dec. 16 to Jan. 1 
I Nh e75c. |Dec. 30}; Dec. 16 to Jan. 1 

Union Tank Car (stock dividend)_____. J 50 |Dec. 28} Holders of rec. Dec. 22a 

United Drug, ist pref. (quar.)._______. 1% |Feb. 1) Holders of rec. Jan. 15a 
Second preferred (quar.)___.___.___. 1% |Mar. 1) Holders of rec. Feb. 15 

United Dyewood, common (quar.)-___.. 1% |Jan. 2) Holders of rec. Dec. 154 
CS aT 1% |Jan. 2) Holders of rec. Dec. 15a 

—v i ET LR AES : _ 15| Holders of rec. Dec. 20a 

SSE I 0 SES EES, EROS OF Te : an. 15) Holders of rec. Dec. 20a 

United Retail Stores, Class A (cash).__._| 2 Dec. 30| Holders of rec. Dec. lla 

_ Special (in Un. Ret. Stores Candy stk.)} fr Dec. 30' Holders of rec. Dec. lla 

United Shoe Machinery, com. (quar.)__|¢250c. |Jan. 5) Holders of rec. Dec. 19 
I d37 %+\Jan. | Holders of rec. Dec. 19 

U.8. Gypsum, common (quar.)_______. 1 Dec. 31; Dec. 16 to Jan. 1 
Common (payable in common stock) -__| f10 Dec. 31; Dec. 16 to Jan. 1 
Preferred (quar.) Eee 5S ER ORR ae 1% |Dec. 31; Dec. 16 to Jan. 1 

U.S. Playing Card (quar.)__________..- $i jJan. 1} Holders of rec. Dec. 20 
il A NG ER RI I ele ate 5 Jan 1} Holders of rec. Dec, 20 

U.S. Print. & Litho., ist pref. (quar.)_| 134 |Jan. 1] Holders of rec. Dec. 21 

U.8. Radiator, pref. (acct. accum. divs.)|A14 Jan. 15| Holders of rec. Dec. 15 

U.S. Realty & Impt. (quar.)_________. 1% |{Mar. 15} Holders of rec. Mar. 8a 

United States Steel Corp., com. (quar.)_| 1% |Dec. 30! Nov.29 to Nov 

U.8. Tobacco, common (quar.)________ 75c.\Jan. 2; Holders of rec. Dec. 182 
Preferred (quar.)..........-.-....- 1% \Jan. 2) Holders of rec. Dec. 182 

Universal Leaf ‘l'obacco, com. (quar.)_..| 3 Jan. 2 Holders of ree. Dec. 15 
Preferred (quar.) 5 NOL EA Sty 2 Jan. 2} Holders of rec. Dec. 15 

Utah Copper Co. (quar.)_____________. 50c. |Dec. 30} Holders of rec. Dec. 15a 

Vacuum Oil (stock dividend)_.....___._ *e300 |Dec .30)*Dec. 16 to Dec. 29 

Van ~~ Inc. py: im isi alan cma | RL BE ae ee amen SF 

Virgi ron, Coal oke, pref_...... 2% \Jan. 2); Holders of rec. Dec. 15a 

Vulcan Detinning, pref. & pref. A______ 1% |Jan. 20) Holders of rec. Jan. 9a 

Wabasso Cotton Co. (quar.)_..______- $1 Jan. 2) Holders of rec. Dec. 15 

Co., common (monthly)-___._._.- 50c. |Jan. 1) Holders of rec. Dec. 22a 
I } 1% \Jan. 1) Holders of rec. Dec. 22a 

Waldorf System, common (quar.)_____. 50c. |Jan. 2) Holders of rec. Dec. 20a 
First preferred (quar.).....__._.___. 20c. |Jan. 2) Holders of rec. Dec. 20a 
Second preferred (quar.)_._._______. 20c. |Jan. 2) Holders of rec. Dec. 20 

Walton Adding Machine, pref. (quar.)_.| *1% |Jan. 1\*Holders of rec. Dec. 20 

Walworth Mfg., pref. (quar.)_.._._____ *1% |Dec. 30|*Holders of rec. Dec. 20 

Wamsutta Mills (stock dividend)_____. *50c. |Subject|tostkhidrs’ meet. Dec. 26 

Ward Baking, common (quar.)_____.__. *2 Jan. 2} Holders of rec. Dec. 20 
Common REE a ie *5 Jan. 2] Holders of rec. Dec. 20 
Common (payable in common stock) __|*/.20 |Jan. 2] Holders of rec. Dec. 20 
ne *14%4 |Jan. 2| Holders of rec. Dec. 20 

Washburn Wire, com. stock div.)_____. . ERE Bisa agree ree eer 

Wayne Coal Nill el A eee RRR el Dec. 30' Nov.30 to Dec. 30 

West Coast Oil (quar.)_..________...._._. *$1.50\ Jan. 45|*Holders of rec. Dec. 30 

West Point Manufacturing....._._._.____. 3 Jan. 1! Holders of rec. Dec. 15 

Western e, common (quar.)..___ 2% |Dec. 30; Holders of rec. Dec. 12a 
Preferred (quar.)_.....-........... 1% |Dec. 30| Holders of rec. Dec. 12a 

Western Grocer, preferred.______.____. 3% iJan. 1] Holders of rec. Dec. 21 

bt Elec. & Mfg., com. (qu.)-_| $1 Jan. 31) Holders of rec. Dec. 292 

oo 8 $1 Jan. 15| Holders of rec. Dec. 2912 

we te Eagle Oil & Ref. (quar.)_______. 50c. |Jan. 20) Holders of rec. Dec. 3la 

bd en Eagle Oil & Ref. (in stock)_____- 25 Dec. 26) Holders of rec. Dec. 22a 

Wilting & fest uk ties Seal. ee tee oer 

3 TIGONG) ...-.-- dy ES * . . 

Whitin Machine Works (stk. div.)______ ee a ena Sh 

Wilson [. pref “(quar.) nena ats, ~~ : "teen c on ss 

- Dat . ( Sponge 4 a folders rec. D 23a 

Wiscassette Mills (stock dividend).____ ee Boies = a ai . a oe 

Le sn — -_ |] 10 Jan. 1} Holders of rec. Dec. 3la 
oolworth (F. W.) Co., pref. (quar.)__| 1% |Jan. 2| Holders of rec. Dec. 9a 

Worcester Salt (stock dividend) _______ I Holders of rec. Dec. 30 

Worthington Pump & Mach., pf. A (qu.)} 1% |Jan. 2) Holders of rec. Dec. 22a 

ane erred Class B (quar.)........... 1% \Jan. 2)| Holders of rec. Dec. 22a 
right-Hargreaves Co. (quar.)_______- 2% |Jan. 2!| Holders of rec. Dec. 16 

Write, haa oo. com, Cuenthiy) ... 50c. |Jan. 1| Dec. 26 to Dee. 31 

2 ° e — * 

Wartime: Uneletem> Gee ) €10 (Dec. 30\*Holders of rec. Dec. 23 
Eightper cent preferred (quar.)_____- 2 Mar1'23| Holders of rec. Feb.19'23 
Eightper cent preferred (quar.)_____. 2 J’nel’23| Holders of rec. May 22°23 
Seven per cent preferred (quar.)_____- 1% |Janl°23| Holders of rec. Dec. 22 
Seven per cent preferred (quar.)_..._..| 1% |Aprl1’23| Holders of rec. Mar. 22 

Wyoming Associated Oi] (quar.)_._____ | *2 (\Jan. 12)\*Holders of rec. Dec. 15 

Yale & Towne Manufacturing Co______ ' $1 ‘Jan. 2' Holders of rec. Dec. 14 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. 6 Less British income tax. d Correction. 

é Payable in stock. / Payable in common stock. g Payable in scrip. AOn 
account of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 

J Payable in New York funds. 


& Three shares of Oil Lease De 
States Oil stock. velopment Co. stock for every 100 shares of Middle 


i At rate of 7% per annum on the pref. stock entitled to dividends for the period 
from Jan. 1 to July 15 1903. 

m Ratified by stockholders at meeting on Dec. 6. 

% Aliso all accrued dividends on prior preference stock since Jan. 1 1922. 

0 Ratified by stockholders at meeting on Dec. 5. 

p Ratified by stockholders at meeting on Dec. 5. 

r One-half share (Founders’ shares) in com. stock of United Re‘allStores Candy Co 

s Subject to approval of stockholders. 

t Quoted ex-dividend on Dec. 8. 

u Ratified by stockholders on Dec. 12. 

» Subject to approval at stockholders’ meeting Dec. 26 


w Less 41 cents per share for 3d and 4th installments of 192 in 
r Ratified at stockhoiders’ meeting on Dec. 1. Rear tae ee te. 


y Subject to approval at special meeting of stockholders. 
2 Ratified by stockholders at meeting on Dec. 12. 
§ Payable in new Class ““B” common stock. 


+N. Y. Stock Exchange rules that Ingersoll-Rand Co. shall sell 
stock dividend on Dec. 7. ” hall sell ex the 100% 


¥¢ The New York Curb Market Association has ruled that stock will no oted 
ex-dividend on these dates and not until further notice. ene 


1 Subject to approval by stockholders at meeting on Dec. 21. 


2 The New York Stock Exchange has ruled that the following stocks shall sell 
ex-the stock dividend as follows: General Baking, 200°. on Dec. 28: Studebaker 
Corp., 25% on Dec. 29; Manila Elec. Corp., 40% stock div., Dec. 28. 


3 Three new shares for every seven shares held. 

4 Subject to approval by stoekholders at meeting on Dec. 27. 

5 Less 67c. to cover third and fourth installments of 1921 income tax. 
6 Less 70c. to cover third and fourth installments of 1921 income tax. 
7 Payment of dividend withheld awaiting result Of litigation. 


8 Transfers received in London up to Jan. 2 will be in time to enable transferees 
to receive dividend. 


9 Three shares of Pref. A stock and four shares of Common stock for each out- 
standing share of Common stock, and N. Y. Stock Exchange ruled that the Common 
stock be quoted ex-the stock dividend on Dec. 29. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 


Clearing House members for the week ending Dec. 16. 


The 


figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—ihat 4s, three ciphers [000] omtited.) 


In the case of the grand totals, we also show the 


















































New | 
Captial. Proftts., Loans, Reserve 
Week ending Discount,| Cash wtih | Nat Time | Bank 
Dec. 16 1922 |Nat’l, Sept.15 Invest- in Legai | Demand De- | Ctrceu- 
cay os Nov.15| ments, | Vault. |Depost-| Depostts. | postis.| ta- 

(000 omttied.) ‘Tr.Cos, Nov.15) &c. tortes. ttos. 
Members of Feild. Res.| Bank. Average Average Average |Average Avge. 
Bank of N Y & x ~ a $ _ $ 

Trust Co.... 810 6,731 48,588 5,9490| .... 

Bk of Manhat’n 2,585, 13,900) 100,858, 17,925 -... 
Mech & Met Bat 4,639 20,688 159,191, 5,841 
Bk of America_ 1,503; 9,329) 68,979| 2,832) --.. 
Nat City Bank _| 40 7,313) 62,067 *564, 61,731; 2,138 
Chem Nat Bank 1,195) 12,808 94,987) 10,55 345 
Nat Butch & Dr 7 603: 4,06 297 
Amer Exch Nat 1,261) 10,923) 76,462| 7,849) 4,961 
Nat Bk of Com. 932, 33,236, 254,536) 14,318) -.-. 
Pacific Bank... 1,327; 3,577 23,911 908}  .... 
Chat & PhenNat 6,308) 17,934| 121,719 24,172) 5,854 
Hanover Nat Bk 428) 13,573| 100,288) __._-. 100 
Corn Exchange. 7,485, 21,151 153 ,507' 22,312) -.-- 
Imp & Trad Nat) 1 613) 3,4 26 ,024 51 
National Park_-.| 1 919| 15,899| 121,224) 5,513) 5,451 
East River Nat. 328 1,731 ,53 2,043 
First National. 529| 23,080) 171,165 27,546) 7,283 
Irving National 4,483| 25,251, 185,810) 8,733| 2,514 
Continental Bk. 145 86 6,11 360) ...-.- 
Chase National_| 20 4,631) 39,873| 289,596) 30,413 1,096 
Fifth Avenue-. 887; 2,918 5 Baa sities 
Commonwealth. 527; 1,0 8,48 GH wean 
Garfield Nat--- 485 2,503 14,239 33, 397 
Fifth National. 278 2,274 16,79 778 248 
Seaboard Nat-~- 221; 9,541 71,801| 1,559 64 
Coal & Iron Nat 836; 1,708 12,813 858, 415 
Bankers Tr Co. 1,248) 29,491) *230,958) 21,809 -.-- 
U 8 Mtge & Tr. 889) 5,922 44,391| 5,586) -.... 
Guaranty Trust| 2 1,551) 40,612) *378,505) 31,061) -.-. 
Fidel-Intern Tr. 393| 2,279 17,33 660, indir 
Columbia Trust 1,083 9,843 75,06 SG. eeee 
N Y Trust Co_. 527, 15,878, 117,482) 11,992, --.-. 
Metropolitan Tr 612 4,314 31,68 Saat see 
Farm Loan& Tr} 5 696 13,01 *91,4 26,43 wait 
Columbia Bank; 2, 2,145, 28,532) 920 3,958 29,451' 2,042) --..-. 
Equitable Trust| 12, 15,754 142,746 1,563, 21,793) *185,813) 12,577) ---- 
Total of averages|279,350443,2704,390,375 61,225 503,814 ,710,645|376,118 32 258 


Totals, actual cojndition 
Totals, actual condition 
State Banks |Not Members | 


Totals, actual eojndltion 





Dec. 24,398,558 
f Fed’! Res'’ve Bank. 





Dec. 16/4,468,356. 60,754.539,790) 
Dec. 9 4'369,163 


58,521 513,56 
56 250491 ,3 


'765,652/372,159 32,365 
3'691,468/377,592 32,159 
3.757 311/379,49632,112 



































Greenwich Bank] 1, 2,119, 18,538, 1,734 2,02 19,09 OE adc 
Bowery Bank..| 2 877, 5.576, (368 413 2829} 2,092) __-- 
State Bank.._-| 2,500 4,684, 82,938, 3,486 1,86 ae 
Total of averages 3,750 7,681 107,052, 5,588, 4,303) 50,394 53,689 = 
Totals, actual colndition Dec. 16 106,853) 5,695, 4,562)  50,683| 53,737| ---- 
Totals, actual co|ndition|Dec. 9 107,279 5,566, 4,280) 50,768) 53,588) -- - - 
Totals, actual cojndition|Dec. 2 106,477, 5,487, 4,103] 49,836, 53,424, -_.. 
Trust Companiies Not Memb ers of Fed 1 Res ve Bk. 

Title Guar & Tr| 7,500, 15,066 '822| 1,560 3,469] 33,4291 1,010) ---- 
LawyersTit&T| 4, 6,832, 25,409 905 1,583] 15,820, 835, ---- 
Total of averages} 11,500, 21,899, 77,231) 2,465, 5,052} 49,249) 1,845) ---- 
Totals, actual condition |Dec. 16, 76,999 2,342) 5,201)  49,650| 1,723, ---- 
Totals, actual condition |Dec. 9| 77,341, 2,534, 4,941] 49,245 2,006, ---- 
Totals, actual condition |Dec. 2) 77,861) 2,510 5.559} 50,896) 2,042) -.-- 








Gr’d ager.,avge294,600472.8514,574,658 69,278 513,169 


Comparison with prev. 


week... +10,854 +2,033 


+72 


3,810,288)431,652'32,258 
+8,209 —3,937| +154 





Gr’d ager., act’jjeond’n 
Comparison with prev. 


Dec. 164,652,208) 68,791 549,553 
week... +98,425 +2,170 +26,763 


3,865,985/427,619 32,365 
+-74,504,—5,567| +206 





Gr’d ager., act’Iicond’n 
Gr’d agegr., act’\icond’n 
Gr’d ager., act’}cond’n 
Gr’d ager., act’Iicond’n 
Gr’d aggr.. act’icond’n 











Dec. 94,553,783 66,621 522,7 
Dec. 2/4,582'896 64,247 500,971 
Nov.254,573,911 64,139 498,645, 3,822,617,440,570 31,971 
Nov.18/4,568,907| 63,537 481,090) 3,796,514437,89532,128 
Nov_11 4.562.330) 68.482/536,23 


3,791,481/433,186 32,159 
3'858,043 434,962 32,112 


3,797 844.436 ,87931,621 





Note.—U. 8. deposits deducted from net demand deposits in the genera tota 
above were as follows: Average total Dec. 16, $69,351,000; actual totals Dec. 16, 


$136,882,000; Dec. 9, $57,029,000; Dec. 


Nov. 18, $66,318,000. Bills payable, rediscounts, accep 
ties, average for the week Dec. 16, $501,788,000; Dec. 9, $498,375,000; Dec. 2, 
$462,929,000; actual totals Dec. 16, $499,895,000; Dec. 9, $503,707,000; Dec. 2, 
$455,415,000; Nov. 25, $454,011,000; Nov. 18, $444,779,000. 

* Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $106,064,000; Bankers Trust Co., $10,722,000; Guaranty Trust 
Co., $78,423,000; Farmers’ Loan & Trust Co., $31,000; Equitable Trust Co., 
$25,220,000. Balances carried in banks in foreign countries as reserves for such 
deposits were: National City Bank, $21,106,000; Bankers Trust Co., $1,560,000; 
Guaranty Trust Co., $6,566,000; Farmers’ Loan & Trust Co., $31,000; Equitable 


Trust Co., $3,513,000. 


c Deposits in foreign branches not included. 


2, $57,119,000; Nov. 25, $60 ,033 ,000; 
tances and other liabili- 


The ceserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 



































tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
Averages. 
Cash Reserve a 
Reserve n Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ $ x x 
Reserve banks... . Rod __. . 503,814,000 503,814,000 493 ,667 ,390 10,146,610 
State banks._._....- 5,588,000) 4,303,000; 9,891,000 9,070,920 820,0 
Trust companies._..._| 2,465,000} 5,052,000; 7,517,000 7,387 ,350 129,650 
Total Dec. 16___.| 8,053,000|513,169,000 521,222,000 510,125,660, 11,096,340 
Total Dec. 9....| 8,117,000|512,449,000 520,566,000 509,158,670| 11,407,330 
Total Dec. 2....| 7,881,000/513,229,000 521,110,000 514,219,640, 6,890,360 
Total Nov. 25._..! 7,844,0001515,137,000 522,981,000 510,414,550 12,566,450 
* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 


and trust companies, but in the case of members of the Fed 
includes also amount in reserve required on net time deposits, w 
aa 16, $11,283,540; Dec. 9, $11,400,360; Dec. 2, $11,388,870; N 


eral Reserve Bank 
hich was as follows: 
ov. 25. $14,622,- 
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Actual Figures. Boston Clearing House Weekly Returns.—In the fol- 


lowing we furnish a summary of all the items in the Boston 
Seems Required Reoaren. Clearing House weekly statement for a series of weeks: 


2 z | a | g BOSTON CLEARING HOUSE MEMBERS. 
__.....|539,790,000' 539,790,000 500,699,530; 39,090,470 
695,000 4,562,000; 10,257,000; 9,122,940; 1,134,060 
2,342,000) 5,201,000) 7,543,000) 7,447,500. 95,500 
Total Dec. 16____' 8,037 ,000|549,553,000)557 590,000 517,269,970) 40,320,030 
Total Dec. | 8,100,000 522,790,000/ 530,890,000 507 ,743,590|-23, 146,410 
Total Dec. 2....| 7,997,000,500,971,000| 508,968,000 516,440,190|—7,472,190 
Total Nov. 25_.__| 7,885,000 498,645,000! 506,530,000 512,098,010! —5,568,010 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand Geposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
a 16, $11,164,770; Dec. 9, $11,327,760; Dec. 2, .11,384,880; Nov. 25, $11,558,- 





b 
Reserve Surplus 


Reserve | 
in 
Deposttart es | 


Reserve 


Cash | 
Total 








| 
eis Te eee 
Members Federal | 
Reserve banks_--_| 





State banks | § 


| Dec. 20 
Trust companies____' 


1922. 


Changes from 
previous week. 


3 z 
Same | 59,100,000 
Same | 85,928,000 
3,558 ,000/845,441,000 
5,826 ,000/615,410,000) 
»353,000/ 110,335,000) 115,174,000 
,859 000! 112,641,000] 112,759,000 
3,714,000) 14,105,000) 14,157,000 
3,308,000) 23,117,000) 28,099,000 
},322,000)| 70,737,000) 75,359,000 
585,000) 68,754,000! 68,698,000 
10,717,009} 9,994,000 


,012.000) 
2,480,000 


Dec. 13 
1922. 


a 











$ 

59,100,000 
85,928,000 
Loans, disc’ts & investments_/|848 ,999,000 
Individual deposits, incl. U.S. 36,000 
Due to banks 000 
Time deposits 782.000 
United States deposits 9,000 
Exchanges for Clearing House 24 5.000 
Due from other banks | 77,050,000 
Reserve in Fed. Res. Bank__| 70,339,000 
———————-— | Cash in bank and F. R. Bank .729 000 
Reserve excess in bank and) 

Federal Reserve Bank__-_!| 





Inc. 
Inc. 
Inc. 
Dec. 
inc. 
Inc. 
inc. 
inc. 
inc. 




















3.060.000!Ine. 1,098,000! 1.962.000) 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 16, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Differences from 
14%. previous week. 


Dec. |! 
RS Sa ee se OP $223 817,400 
4,343,500 
20,217,800 
66,574,500 
786,038,300 


Gold 


ce BO eee ee ee ee 
Deposits with Federal Reserve Bank of New York_. 


Total deposits 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


panies in N. Y. City exchanges and U. 8S. deposits 


Reserve on deposits 
Percentage of reserve, 20.3%. 


Cash in vault 


RESERVE, 


*$29,112,100 


Deposits in banks and trust co’s____ 


,117,700 
Sine silo weseadiasis bibimeniinbartdieraads $37,229,800 


State Banks 


735,433 ,000 
121,085,000 


16.90% 
4.13% 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 


Dec. 
Inc. 


$896 ,800 


213,900 
178,200 
347 ,200 


3,430,700 


,317,600 


84,900 


——Trust Compantes—— 


$62 423,700 
21,432,300 


14.79% 
5.08% 





21.03% 





$83 ,856 ,000 


19.87% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and companies combined on Dec. 16 was $66,574,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Loans and 
Investments. 





Week ended— 





bs) 
5,334,972,100 
5,311,517 600 
5,297 ,744,400 
5,297 ,309 200 
5,338,205, 100 
5,317,017 ,500 
5,326,359 ,700 
5,305,281 600 
5,397 ,918,900 
5,402 ,995,200 
5,394,373 600 
5 348,725,300 
5,331,639,900 
5.314.686 500 
5,327 ,903 ,200 
5,309,488 ,800 
4,798 ,475,400 


Demand 
Deposits. 








$ 
4,599 909,500 
4,597 ,237 ,500 
4,566 272.800 
4,615,836 ,300 
4,640,919,500 
4,634,695,500 
4.649 378,900 
4 628,334,800 
4,699,067 ,600 
4.650 ,020,500 
4,623,416,200 
4,573,740,400 
4,569,953 ,000 
4,561,416 .100 
4,592,129,500 
4,542 829,600 
4,545,721 ,000 





*Total Cash | 


——— eer 


in Vaults. 


Reserve in 
Depvsitaries. 





$ 
86} ,492,800 
865,259,400 
88,946,400 
90,326,700 
86,359,200 
$8,271,200 
$6,018,300 
80,361,200 
89,798,300 
88,484 300 
87,350,900 
91,084,000 
89,248,900 
87 309,000 
88,954,800 
91,414,200 
93,839,300 





§23 


s 
§09,486 ,700 
§19,063,200 
§16,544,100 
§25,919,600 
680,815,100 
§16,428,800 
§624.721,000 
.553 900 
642,922,400 
615,226,400 
623,119,700 
614,915,700 
617,659,300 
613.970.6490 
612,086 .200 
609 ,280,700 
609,293,500 





not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’” and ‘Cash in vaults.” 





| | 
| Week ending Dec. 16 1922. | 


' 





‘Members of 
| F.R.System 


Two Ctphers (00) omitied. Trust 


Compantes | 


Dec.9 
1922. 


Total. 


Dec. 2 
1922. 





EEE SG IE San ae | 
Surplus and profits_______ | 
Loans, disc’ts & investm’ts. 
Exchanges for Clear.House 
Due from banks 
Bank deposits 
Individual deposits 


Total deposits 
U.S. deposits (not incl.)_- 
Res’ ve with legal deposit’s. 
Reserve with F. R. Bank... 
Cash in vault* 
Total reserve and cash held 


$5,000,0) 
98,939,0| 14,117,0) 
§648,883,0) 43,102,0 
28 ,654,0 565,0 
99,931,0 31,0 
115,001,0 6837.0 
§27,133,0| 28,710,0 
21,129,0 560.0 
663,263,0| 29,957,0) 
: 11,985,0) 
3,582,0 


$35,175,0 





11,786,0 eval 
66,613,0|  5,129,0) 
54,474,0|  4,348,0 
12,139,0! 2,328.0 








Excess res. & cash in vault_ 


$40,175,0 
113,056,0) 
§691,985,.0 
29,219,0 
99 062.0 
115,688,0) 
555,843,0 
21,689.0 
§93,220,0 
11,985,0 


$39 ,675,0 
113,455,0 


$39 ,675,0 
113,455,0 
690 ,493,0 
31,236 ,0 
97 ,783,0 








* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—T he following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 20 1922 in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 


129,802,772 
223 248 975 


145,467,932 
190227 862 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


353 051,748 
659,224,928 
7 627,377 


335,695,794 
659,469,428 
9,156,317 





Total gold reserves 
Legal tender notes, silver, &c 


1,019 904,054 
26,291,996 


1,004,261,541 
29,742,088 


Dec. 20 1922. Dec. 13 1922. Dec. 7 1921. 
s ‘ 


288,703,000 
164,917,000 
453,620,000 
593,316,000 

15,000,000 


1,961,936,000 
42,253,000 











1,046,196 ,050 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 126,029,410 
For other F. R. banks 
All other—For members 


1,034,003 ,629 
160,669,710 


1,104,189,000 
157,396,000 


16 326 630 
For other F. R. banks 


* This item includes gold, silver, legal tenders, national bank and Federal 
otes. scores Menrve Bills bought in open market 


41,225,220 51,223,507 
235,106,139 
36,172,650 


4,000 ,000 
23,143 ,000 
298,421,789 

10,325,180 

174,060 199 ,060 
163,328,474 157,055,560 
1,874,597 2,036 ,353 


61,707 ,000 


298 ,197 ,600 
7,743,060 


36,409,000 
38,084,000 














183,581,261 
New York City Non-Member Banks and Trust Com- pig ad 
anies.—The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 


cluded in the “Clearing House Returns’ in the foregoing: 


U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act) -. 3,500,000 


85,450,000 








380 424,000 
6,809 ,000 
1,644,000 

120,859,000 
3,339,000 


312,049,011 
10,744,277 


RETURN OF NON-MEMBER eae TSE OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) s gna 041 B72 
. sod 











1,617 ,264,000 











— -_ ~ A ED 


| Net aaa | 
Captial. Profits. Dits- Reserve Net 

ogee soon SO } nad Demand 
at. . | Invest- gals De- De- Cire 

Week ending StatebksNov15 ments, Depost- postis. | postis. lation. 


Dec. 16 1922. (Tr.cos.Sept.15 &c. | | Member banks—Reserve account. - -- 


Members of Average Average Average Aver ™ All other 
Fed’! Res. Bank. a 0 age Average 
168| 1,203; 7,769 


Battery Park Nat- 
W.R.Grace & Co. 1,339, 10,739 23; 493) 1,168 





CLEARING 


NON-MEMBERS a 


Nat'l 


28,680,950 
Time | Bank 


60,197,127 


766,112 
700 ,789 ,927 
13,554,379 


715,110,420 
605,539 ,259 
3,048,200 
115,705 ,987 
6,083 ,528 


1,534,366 471 


28 ,680 ,950 
60,197,127 


27,114,000 
59,318,000 


9,291,000 
700 ,640 000 
13,042,000 


722,973,000 
666,571,000 
20,810,000 
95,117,000 
25,361,000 


1,617,264,000 


Cash 
in 
Vault. 





2,475,564 
680,828,371 
11,437 ,293 


694,741,229 








| Average 


$ } $ } $ 
1,500, 1,219 11,120 
500, 








sn 
8,260 


Ne 


8,937) 8,731 197 


197 circulation 

F. R. bank notes in circul’'n—net lability 
Deferred availability items 

All other labilities 


Total liabilities 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent Liability on bills purchased 
for foreign correspondents 





116,994,262 
6 ,059 ,586 


1,502,041 ,572 





191} 1,69 | 





State Banks 
Bank of Wash .Hts. 
Colonial Bank 


| | 
Not Members of Fed 
200 §8§=6329 5,098 


1,000 2,208 23,920 


Trust Companies Not Me mbers of Fed 
Mech.Tr., Bayonne 200: 667, 9,715 


200/ 667, 9,715 
Grand ageregate._| 3,200, 5,435, 55,494 
Comparison with previous week -.,—1,128 


Gr’d ager. Dec. 9| 3,200 5,43 | 56,622 
Gr’d ager. Dec. 2} 3,200, 5.29 | 58,587 
Gr'd aggr. Nov.25, 3 5,29 59,276 
Gr’d ager. Nov.18 3,200 5.29 | 60198 


U. S. deposits deducted, $438,000. 


a 
Bills payable, rediscounts, acceptances and other liabilities, $2,055,000. 
Excess reserve, $24.850 increase. 


Bank. 
3) 278] 4,642 
3.508) 1,462) 19,871 


3,201 


‘1 Res'|ve 
693, 























79.2% 
12,491 ,675 


80.4% 
11,673,377 


79.5% 
12,044,117 


1,740| 24,513) 778| 


| Res’ ve Bank. 
405 246| 


405 246 


3,797, 3,682 
+6; —145 


3,827 
3,765 
3,701 
3,653 





4,10 5,473 























CURRENT NOTICES. 


—Charles J. Peabody will withdraw from the firm of Spencer Trask & Co. 
on Jan. 1 after an active partnership of 35 years. He will devote himself 
more to many and varied interests, but will continue to make his office 
with the firm and remain intimately associated with it. Erastus W. Bulk- 
ley, who is compelled to lay aside business responsibilities because of pro- 
longed and serious illness, will also withdraw from the firm on Jan. 1. 
C. Everett Bacon and F. Malbone Blodget, the incoming partners, have 
for some years been confidential and valued members of the organization. 
Mr. Bacon is a son by marriage of Mr. Peabody. 
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a38,291| 18036, ___. 
a38 686) 18,433 196 
a39,198' 18.27 194 
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of the twelve Reserve Banks at the close of business on Wednesday. 


WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec.21, and showing the condition 


In the first table we present the results for the system 


as 4 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
TY : - . *4* 7 : 
lhe second table shows the resources and liabilities separately for each of the twelve banks. 


Accourts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 2734 being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the return for the latest 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLosF or Business Drc.20 1922. 





Dec. 20 1922.|Dec. 13 1922 
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|Dec. 6 1922.Nov. 29 1922.| Nov. 22 1922.|Nov. 15 1922.| Nov. 8 1922.) Nov. 1 1922. |Dec. 21 1921. 
= 
RESOURCES. epee! : | $ , $ | s : | $ $ s 
Gold and gold certificates. .......-.--- 291,031,000) 304,810,006) 298,094,000] 303,219,000} 289,750,909] 276,414,000' 267,207,000! 266,718,000] 380,268,000 
Gold settlement, F. R. Board.-...----- 582,494,000) 596,851,000; 616,574,000! 644,959,000] 651,862,000] 651,930,000, 648,429,000] 618,727,000] 559,621,000 
Total gold held by banks..-....----- 873,575,009) 901,661,000) 914,668,000] 948,178,000] 941,612,000} 928,344,000, 915,636,000! 885,445,000} 939,889,000 
Gold with Federal Reserve agents....-- 2,117,659 .000'2, 103,089 ,000)2 045,210,000) 2,048 084,000) 2,077 ,582 ,900/2 078 ,901 ,000; 2,094,050 ,000) 2,126,535,000 1,833,108 ,000 
Gold redemption fund..............-- 54,647,000) 55,493,000) 85,914,000) 76,596,000) 69,131,000 66,603,00Q, 71,069,000 66,269,000 97 ,997 ,000 
ned — pee eee 
Total gold reserves._._............-- 3,0 £59 10,000/3,051,223,000)3 045,792 ,000|3,072.858,000/3,088 325 000 °.073.848,000/3,080, 55,0600! 3,078,249 ,000/2,870,994,000 
Legal tender notes, silver, &c.....----- 110,799,000) 123,665,000) 127,189,000} 129,952,000; 130,358,000) 130,912,000! 130,527,000| 133,696,000) 122,066,000 
oan ise oe nti tiidllndenes 3,156,709 ,000/3,184,888,0C0!3,172.981,000 3,202,810,000/3,218,683,000 3,204,760,000|3,211,282,000 3,211,945,000)2,093,060,000 
3 discounted: | 
Secured by U. 8. Govt. obligationa_..| 314,851,000) 344,793,000} 374,409,000; 315,280,000) 307,976,000} 330.285.0000} 300,337,000) 271,497,000! 503,770,000 
RPE A 2 Sa SES 300,707,000; 314,965,009) 330,536,000} 334,816,000} 306,215,000) 322,520,000) 340,075,000) 316,267,000) 720,933,000 
Bilis bought in open market_......---- 251,728,000) 262,572,000) 266,827,000) 259,226,000! 257,405,000 260,894,000; 258,656,000) 260,658,000 126,525,000 
pI EGET NA I I 867,286,000) 922,330,000) 971,772,000, 909,322,000 871,596,000) 913,699,000) 899,068,000) 848,422,000/1,351,228,000 
©. 8. bonds and notes...............- 174,958,000) 170,020,000 169,413,000) 162,336,000} 151,731,000} 171,732,000; 188,821,000} 191,095,000 51,084,000 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) -_- 14,006 ,000 18,500,000) 21,500,000} 23,500,000; 28,500,006) 31,500,000; 34,500,000) 38,000,000} 119,500,000 
Firs een ee Rape Mie IE ear 242,282,000) 118,718,000; 120,889,000) 118,625,000} 114,888,000} 122,482,000} 123,268,000) 131,216,000) 41,127,000 
RES ~WOSTARGE... ccccccccccsoss 26,000 34,000) 26 ,000 24,000 27 ,000 27,000 27 ,000 24,000 334,000 
TOGR GRERERS GENSU. « cassceccesceces 1,298 552,000! 1,229 602,000) 1,283,600,000 1,213,807 ,000) 1,166,742 ,000)} 1,239,440 000! 1,245,684,000] 1,208,757 .000' 1,563,273 ,000 
TES SEE a me I 47,181,090 46,455,008, 45,594,000 46,282,000 46,204,000 45,650,000 45,420,000 45,295,000 34,879,000 
5% redemp. fund agst. F. R. bank notes 2,625,000 2,680,000 2,780,000 3,130,000 3,410,000 3,535,000 3,635,000 3,635,000 7,889,000 
Ch ST MS eo 759,392,000) 709,289,000, 650,119,000) 599,806,000} 684,519,000) 821,132,000; 583,827,000} 657,179,000; 592,172,000 
Re Gee SERGE wn 6c 6 cccocecssoceen 14,540 ,000 15,729 000, 15,379,000 15,050,000 14,605,000 15,056,000 15,611,000 15,358,000 19,920,000 
ES Stunde dactmncndseiion 5,279,299 ,000 5,188,643 ,000|5, 181,253,000 5,080,905,000) 5,134,163 000! 5,329,573,000/ 5,105,459 ,000/5,142,169 ,000'5,211,184,000 
! 
LIABILITIES. 
I I i i nh 107,261,000" 107,244,000) 107,265,000’ 107,207,000) 106,495,000 106,448,000) 106,355,000° 106,292,000] 103,167,000 
a a a a 215,398,000, 215,398,090; 215,398,000, 215,398,000) 215,395,000, 215,398,000) 215,398,000, 215,398,000) 213,824,000 
Reserved for Govt. franchise tax_._._-- Rr SOR rn Beet ean CG: Se Hi TFET Ras: Bp tess" Mik RR AR GR GAT Sa nt 
Depositsa—Government.__..........-- 6,715,000. 23,135,000! 45,976,000} 33,449,000} 45,198,000; 57,252,000! 26,402,000! 36,047,000); 54,875,000 
Member banks—reserve account... .- 1,840 ,205,000 1,817,744,000) 1,843 601,000) 1,807 631,000) 1,829 ,069 ,000, 1,859 652 ,000)1,812,051,000) 1,847 ,693,000)1,703,601,900 
EST a ae ee ene 35,039,000, 20,230 ,000 19,527,000 19,143,000 20,721,000) 22 606,000 24,235,000 30,508,000) 26,274,000 
RR a eR 1,881,959,000] 1,861,110,000| 1,910, 104,000] 1,860,223,000] 1,894,988 ,000! 1 939,510,000) 1,862,688,000|1,914,248,000]1,784,750,000 
F. RR. notes in actual circulation....._-- 2 456,711,000 2,379,185,000)2,361,222,000)2,329,814,000)2,299 ,391 000 2,321 ,.219,000|2,340,074,000 2,309,265,000/|2,447 560,000 
F.R.bank notes in circulation—net Iiab. 12,499,000; 16,497 ,000 19,259,000} 20,868,000} 26,220,000; 29,313,000; 32,441,000) 35,573,000) 82,747,000 
Deferred availability {tems_..........- 576 ,997 ,000) 580,883,000) 540,223,000) 520,497,000} 564,796,000) 691,406,000! 522,564,000; 536,140,000) 497,205,000 
Ge Gee GE é6ecdecthdbaméooeds 28,474,000) 28 ,326 ,000 27,772,000 26,898,000 26,875,000 26,279,000 25,939,000 25,253,000! 81,931,000 
ee I icici ceed dine nididheninibenes 5,279,299 ,000/ 5,188 643,000) 5,181,253 ,000! 5,080,905 ,000/ 5,134,163 ,000/ 5 329,573,000) 5,105,459 ,000/5,142,169,000/5,211,184,000 
Ratio of gold reserves to deposit and | 
F.R. note liabilities combined _.._---! 70.2% 72.1% 71.7% 73.3% 73.6% 72.1% 73.3% 72.9% 67.8% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ._-..--! 72.8% 75.1% 74.3% 76.4% 76.7% 75.2% 76.4% 76.0% 70.7% 
DAstribution by M aturities— $ $ $ $ s $ $ $ $ 
1-15 days bill bought in open market. 72,811,000 73,985,000, 71,874,000} 60,451,000 61,797,000 66,127,000| 63,762,000 64,162,000 80,304,000 
1-15 days bills discounted __......--.-- 419,329,000} 462,861,000! 499,882,000, 445,401,000} 418,318,000) 444,244,000} 449,209,000) 397,712,000)1,608,042,000 
1-15 days U. 8. certif. of indebtedness. 76 670,000 225,000) 2,258,000 3,484,000 2,471,000 1 ,933 ,000 ° 2,606 ,000 30,910,000 
1-15 days municipal warrants _...--.-- rer r ete Re ieosticssaod *- ane “Giese Bt Py ee, MO te eee he eee ee ie fe ih 
16-30 days bills bought in open market- 65,693,000 56,344,000 53,195,000, 44,747,000; 42,733,000) 42,040,000) 43,127,000) 39,272,000, 63,995,000 
16-30 days bills discounted........-.--- 49 405,000 54,663 ,000 58 631,000 56,419,000 50 ,636 ,000 62,840,000 52,444,000 48,506,000; 320,431,000 
16-30 days U. 8S. certif. of indebtedness_ 500 ,000 1,720,000 720,000 1,007 ,000 507 ,600 1,086,000 1,398 ,000 599,000 3,120,000 
16-30 days municipal warrants_......-- 26 FS ee die: ihe ea fe IE ee as 
31-60 days bills bought in open market- 70 654,000 78,029,000 83,830,000 88,869,000 92,365,000 87 ,143.900 76 ,499 ,000 74,632,000 75,119,000 
31-60 days bills discounted__.......-.-- 66,519,000 65,992 ,000 69,028,000 73,103,000 74,195,000 77,989,000 74,174,000 74,822,000) 405,606,000 
31-60 days U. 8. certif. of indebtedness_| -_____- ccna’. ahandkanakiienananen 1,000,000 1,720,000 4,220,000 5,720,000 6,726,000 6,437 ,000 41,950,000 
er i ee | ecmeesanel eocesnouse 26,000 24,000 27, 1 Ee Rs NRT AD Lali EB es! 5 or A 
61-90 days bills bought tn open market- 34,461,000| 45,649,000} 47,247,000) 47,121,000) 49,383,000) 52,642,000; 64,749,000) 69,693,000) 21,749,000 
61-90 days bills discounted_.......---- 48,794,000 45,942,000 48,689,000 45,218,000 42,694,000 41,492,000 39,838,000 43,190,000} 328,397,000 
61-90 days U. 8. certif. of indebtedness- §2 ,383,000 76,000 576,000 76,000 pada at 500,000 3,220,000 8,953,000 
61-90 days municipal warrante.....----| -....--- al’ ean hail  deibdeactinabeidlt” emai ae * iain 3, 24,000 ee ee oe 
Over 90 days bills bought in open market 8,109,000 8,246 000 10,681,000 18,038,000 11,127,000 12,942,000 10,519,000 i 
Over 90 days bilis discounted__....-.-- 31,511,000 20,619,000 28,715,000 29,955,000 28,348 ,000 26 244,000 24,747,000 23,534,000 69,225,000 
Over 90 days certif. of indebtedness_...| 113,729,000} 135,197,000) 137,835,000, 135,835,000) 136,114,000!) 145,243,000) 148,411,000| 156,134,000} 196,320,000 
Over 90 days municipal warrants __...-.-. AD i ie a Oe he: TA FE ee i EE ce AUR aol Beetran dls a. a of 
Federai Reserve Notea— eS ora Eh. 
OE TE AE he I ORL 2,818,805,000 2,775,320 ,000! 2,730,882 ,000/ 2,718,471,000!2,694,644 000) 2 699 633 ,000) 2,695,470,000| 2,683,851 ,000| 3,755,346,000 
I 362,094,000) 396,135,000) 369,660,000; 388,657,000) 395,253,000; 378,414,000) 355,396,000 74,586,000; 350,315,000 
In actual circulation..............-.- 2,455,711,000|2,379,185,000 2,361,222 ,000)| 2,329,814,000) 2,299,391 ,000) 2,321 ,219,000/2,340,074,000/ 2,309,265 ,000/3,404,931,000 
Amount chargeable to Fed. Res. Agent!3,666,1 13,000|3 640,536,000 3,606 ,113,000}3,609,182,000)| 3,583 ,482,000/3 561,781 ,000/3,547 ,643 ,000/3 544,204,000) 4,345,151,000 
In hands of Federal Reserve Agent. ---- 847 ,308,000| 865,216,000) 875,231,000; 890,711,000) 888,838,000) 862,148,000) 852,173,000) 860,353,000) 589,905,000 
Issued to Federal Reserve banks. ---- 2,318,805,009|2,775,320,000 2,730,882,000'2,718,471,000| 2,694 ,644,000) 2.699 633 ,000| 2.695,470,000 | 2,683,851 ,000| 3,755,246,000 
How Secured— MERE. SPE HH 2 
By gold and gold certificates_........-- 346,292,000; 346,292,000; 346,292,000' 346,317,000! 376,317,000: 376,367,000} 391,367,000, 386,467,000) 266,426,000 
FR RL ATT TR aR 701,117,000} 672,251,000} 685,672,000} 670,387,000 617,062,000! 620,732,000} 601,420,000; 557,316,000\2,501,754,000 
Gold redemption fund............. ..- 137,454,000, 131,365,000) 131,716,000) 131,560,000} 128,489,000, 126,496,000) 124,744,000' 122,629,000; 109,350,000 
With Federal Reserve Board.......-.-.- 1,633 ,942 ,000' 1,625,412 ,000) 1,557 ,202,000) 1,570,207 ,000 1,572,776 .000! 1,576 .038,000 1,577,939 ,000) 1,617,439 ,000 877,710,000 
Gieniaiden | 
Te. .cdpiiibpbizaaemmoaadmenaieinaiiiiis 2,818,805 ,000)2,775,320,000 2,730,882,000)2,718,471,000 2,694,644 ,000| 2,699 ,633,000 2,695,470 ,000)2,683 851,000 3,755,246,0008 
———————] | ——— | ee 2 
Eligible paper delivered to F. R. Agent.‘ 832,130,000 887,347,000| 924,788,000 867,683,000 835.535,000' 878,995,000 857,826,000! 817,731,000) 2,892,008 ,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 201922 
ee | Boston. | New York.| Phila. |Cleveland|Richmond| Atanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
RESOURCES. $ 3 3 $ x » x + x $ x $ $ 
Gold and gold certificates....... 16,616,0} 129,803,0; 26,396,0) 13,312,0| 5,493,0| 5,567,0) 51,533,0| 2,844,0) 7,589,0|) 2,687,0) 10,060,0) 19,181,0) 291,081,0 
Gold settlement fund—F. R. B’d| 33,124,0| 223,249,0) 13,871,0| 68,678,0} 23,706,0) 25,552,0) 80,121,0] 16,969,0!) 25,616,0} 25,014,0| 13,833,0| 32,761,0| 582,494,0 
Total gold held by banks...-.. 49,740,0| 353,052,0) 40,267,0| 81,990,0}) 29,199,0) 31,119,0)131,654,0) 19,813,0) 33,205,0) 27,701,0) 23,893,0] 51,942,0| 873,575,0 
Gold with F. R. agents_.......- 143,119,0| 659,225,0)180,371,0/181,466,0| 66,118,0) 99,631,0|390,117,0| 74,513,0| 44,822,0| 50,743,0| 22,444,0/205,119,0)2,117,688,0 
Gold redemption fund.......... 12,414,0 7,627,0| 5,994,0| 4,127,0) 3,922,0) 2,091,0) 3,996.0} 3,088.0) 3,525.0} 2,336,0) 1,484,0) 4,043,0 54,647,0 
Total gold reserves........... 205,273 ,0)1,019,904,0) 226 ,632,0| 267 ,583,0| 99,239,0)132,841,0|525,767,.0| 97,414,0) 81,552,0| 80,780,0) 47,821,0/261,104,0/3,045,910,0 
Legal tender notes, silver, &c.... ,842,0 26,292,0| 13,607,0) 5,565.0) 8,353,0| 5,888,0) 19,679,0) 8,836.0 872,0| 3,245,0| 6,332,0} 3,288,0} 110,799,0 
» Total reserves...._..._--.__- 214,115,0]1,046,196,0|240,239,0|273,148,0|107,592,0]138,729,0/545,446,0|106,250,0| 82,424,0| $4,025,0| 54,153,01264,392,013,156,709,0 
Bille discounted: Secured b 
U. 8. Govt. obligations. -.--.-. 23,543,0| 126,029,0) 40,545,0| 28,459,0) 20,496,0) 3,868.0} 30,788,0| 13,696,0} 2,156.0) 11,751,0| 1,523,0) 11,997,0| 314,851,0 
0 ES a eae ) ; 0 16,327,0| 13,151,0|) 22,371,0) 30,939,0) 28,194,0| 53,002,0) 15,099,0) 19,275,0] 22,315,0) 13,955,0) 29,093,0) 300,707,0 
Bilis bought in open market. ...-. 27,100,0 41,225,0) 21,655,0}; 58,975,0} 1,659,0) 11,608,0) 10,168,0} 12,680.0) -—____-- 602,0| 24,959,0| 41,097,0| 251,728,0 
W Total bills on hand........... 87,629,0} 183,581,0| 75,351,0}109,805,0| 53,094,0] 43,670,0] 93,958,0] 41,475,0] 21,431,0] 34,668,0| 40,437,0} 82,187,0] 867,286,0 
U. 8. bonds and notes.......... 6,395,0 39,518,0| 24,096,0}; 11,896,0} 1,241,0 179,0| 6,435.0) 16,767,0| 10,608,0| 27,577,0| 2,629,0) 27,617,0} 174,958,0 
U. 8. certificates of indebtedness) | 
One-year ctis. (Pittman Act). 750,0 ,500,0 500,0 500,0} 1,360,0 999,0| 1,667.0 571,0| 1,000,0 821,00} 1,000.0) 1,332,0 14,000,0 
Ge consoesds 24,069,0 85,450,0| 10,747,0|} 17,827,0} 2,000,0} 2,031,0) 55,726,0| 8,780,0| 1,499,0) 13,694,0} 8,310,0} 12,149,0) 242,282,0 
PCRS dl «lake eebesene” adameel casdedh “ahadeal “wae aeeeeel | -sbdeos Se Bs Se 26, 
-_ 
118,843,0! 312,049,0'110,694,0'140.028,0' 57,695,0! 46,879,0'157,786,0! 67.593,0' 34,564,0' 52,376,0!123,285,0!1,298,552,0 
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Boston. |New York.| Phtla. |Cleveland Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 





$ 
5,169,0 


200,0 
49 ,446,0 
846 ,0 


216 ,446,0 


4,623,0 
9,646.0 
1,027 ,0 
80,773,0 
2,638 ,0 


$ 
1 ,042,0 


196 ,0 
19 ,823,0 
1 ,685,0 


$ 
971,0 


103 ,0 
48 ,627,0 
385,0 


223 ,929,0 


4,813,0 
9 ,388,0 
463,0 

68 396 ,0 
2,173,0 
71,032,0 
96 ,834,0 


#57 0 
40,219,0 
1,186 ,0 


223,929,0 


$ 
7,781,0 


665,0 
99,051,0 
841,0 


$11,570,0 


14,772,0 
29 ,025,0 
532 ,0 
270,369 ,0 
3,759,0 


$ 
2,108,0 


468 ,0 
31,754,0 
342,0 


220,280,0 


4,309 ,0 
9,114,0 
128,0 
53,6320 
782,0 


54,542,0 
127 ,843,0 


797 ,0 
2,294,0 
1,381,0 


$ 
2,571,0 


68,0 
61,781,0 
533 ,0 


$ 
7 ,042,0 


89,0 
70,931,0 
721,0 


$ $ 
10,744,0 639,0 
174,0 
163,328 ,0 
1,875,0 


1,534,366 ,0 


28 ,681,0 
60,197 ,0 
766,90 

700 ,790,0 
13,555,0 
715,111,0 
605,539 ,0} 2: 


x 
5,251,0 
422,0 
71,758,0 
416,0 
410,805,0 


$,126,0 


Bank pr 

6% redemption fund — Fed- 
eral e bank 

Uncollected items 


$ 
47,181,0 
2,625,0 
759 ,392,0 
,»840,0 
5,279,299,0 


107 ,261,0 


$ 
1,768,0 


19,0 
50,576 ,0 
4,948,0 


444,988 ,0 


7,571,0 
15,199,0 
) 386 ,O 

134,753 ,0 
4,496 ,0 


139 ,635,0 
243 ,004,0 


60,0 
36 ,699 ,0 
2,820,0 


444,988 ,0 


$ 
2,095,0 


146,0 
28,594,0 
1,817,0 


75,0 
63 ,723,0 
431.0 








—— 


491,959,0 








415,801,0 230 ,240,0 139 ,734,0 
3,536 ,0 

7 ,468,0 
580 ,0 
49,555,0 
1,602,0 


51,737,0 
59 ,183,0 


139,181,0 


5,600 ,0 4,195,0 


11,030,0 
689 ,0 
54,938,0 
764,90 

56 ,.391,0 
103 ,844,0 


11,708,0 
22,509 ,0 
749.0 
141,804,0 
1.665,0 


9,327.0 
17 ,945,0 
874.0 

108 ,583,0 


Deposits: Government 
Member bank—reserve acc’t. - 
All other 


Total deposits 
FF. R. notes in actual circulation. 
F. R. bank notes in circulation— 
net liability 
Deferred liability items 
All other liabilities 


Total liabilities 
Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cen 

Contingent liability on bills pur- 
chased for foreign correspondt’s 


122, 1 30,0 

1,982,0 35,039 ,0 
1,881,959,0 
2,456 ,711,0 


12,499,0 
576 ,997,0 
28,474,0 


5,279,299,0 





274,660,0 
422 ,690,0 





Js 144,221,0 
252,370,0 


124,498,0 84,438,0 
209 ,360,0 


71,552,0 


150,0 
50,077 ,0 
2,011,0 


924,0 
51,117,0 
1 ,334,0 


3,048,0 
115,707 ,0 
6 ,083,0 


430,0 
57 .850,0 
2.871,0 


1,394,0 
65 ,383,0 
3 ,646,0 


485,0 
15,745,0 
1,577,0 


3,037 ,0 
41,607,0 
1 ,543,0 


216 ,446,0 


51,127, 0 
2,222,0 


29, 069. 0 
1,800,0 


139,181,0 


410,3805,0 


230 ,240,0 











1,534,366,0 415,801,0/491,959,0 220 ,280,0)811,570,0 139 ,734,0 


71.7 68.9 67.1 


1,631,0 


64.1 
2,.430,0 


76.1 
1,198,0 





78.2 
3,961,0 


63.3 74.3 


$99 ,0 


53.9 
1,598 ,0 


57.0 69.1 


1,531,0 


72.8 
33,152,0 






































12.492.0' 2.254,0' 2.729,0 1,564,0! 865.0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DECEMBER 29 1922. 





Federal Reserve Agent at— Boston .|New York! Phtia. | Cleve. |Richm’d | Atlania| Chicago. | St.Louts Minn. |\K.Ctty.,:Dalias.|San Fr.| Total. 





Resources— (Jn Thousands of Dollars) 
Pedera!l Reserve notes on hand 


Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates 


$ 
24,640 
270,524 


$ 
38,160 
241,439 


$ 
399 610 
789,134 


$s 
80) ,.900 


$ 
847 ,308 
227 ,305 


2,818,805 


346 ,292 
137 ,454 


$ 
51,070 
280 ,053 


$ 
17 ,359 
43,739 


7,471 
2,473 
21,500 
21,295 
18,818 


123 655 


$ 
17 ,660 
81,719 


$ 
16 ,950 
62,063 


13 ,052 
1,770 
30 ,000 
17,241 
2,897 


137 ,973 


$ 
23,270 
113,578 


11,610 


$ $ 
69 698 86 ,800 


133 ,862 


2,400 
5,231 
92 ,000 
34,231 
9,410 


346, 823 


$ 
27 ,200 
113,217 





283,184 
35,041 
341,000 
129,909 
31,236 


15,300 
19,819 
108 ,000 


13,982 
166 ,389 
61,065) 


30, '976 
5.663 


3,675 
184,773 


———— 


Eligible paper , Amount required 


,VV 
Excess amount held 20,341 


586 sta 


131 013 
6,615,931 








257,85 5 


1. 033, 022 


{ace tt 


618,199 





538 ,.954/2,009,1 14|526,701)5 











Net amount of Federal Reserve notes received from 
Comptroller of the Currency 308 ,206 

Collateral received from {Gold 143,119 
Federal Reserve Bank \ Eligible paper 87,629 


BOG oocccsoeasoaooesces 


Federal Reserve notes outstanding 
Vederal Reserve notes held by banks. ..-......-....-.--- 


Federal Reserve notes in actual circulation 


1,188,744 
659,225. 
161, 145 


279 ,599 
180,371 
66,731 


295,164 
181,466 
109 ,399 


586,029 
270,524 
18,154 


140 ,417 
66,118 
51,320 


257 ,855 


113,217 
9.373 


203,551 
99 631 
43,641 


346 823 


548,971 
390,117 
93,934 


136 ,848 
74,513 


73,013 
44,822 
41,472; 20,138 


252,833| 137,973 
113,578] 62,063 
16,744, 2,880 


59,183 


99,379 
50,743 
34,651 
184,773 
81,719) 43,739 
10,167| 4,020 
71,552’ 39,719 


61,098/ 331,123 
22 444; 205,119 
40,113; 81,957 
618,199 


280,053 
37,049 


243.004 


3,666,113 
2,117,685 

832,130 
6,615,933 


2,818,805 
362 ,094 


2,456,711 


-_— — 


2, 009, 1 14 





1 1033, 022 


462,171 
39,451 


422.699 


538,954 526, 701 123 ,655 

















133.862] 4 
6,019 


103.844 127,843 


227.306|_ 
17 946 


789, 134 
183,595 


605 539 


241. 439 
16 666 












































209.360! 224.773 252.370 


96 834 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 784 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘“‘Chronicle”’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘“‘Current Events and Discussions’’ on page 2734 4 


1. Data for all reporting member banks in each Federal Reserve District at close of business December 13 1922. Three ciphers (000) omitted. 





Federal Reserve District. 
Number of reporting 


Boston. 
46 


New York 
105 


Philadel. 


56 


Cleveland. 
84 


Richm’ 4d. 
78 


Allania. 
41 


Chicago. 
109 


St. Louts. 
37 


San Fras. 
66 


Minneap. Total. 


31 








banks 
Loans and discounts, including bills 
rediscounted with F. R. Bank: 


eposits 
Bills payable with F. R. Bank: 


Secured by U.S. Govt. obligations 


$ 
16,601 
241,227 
567,881 


—_—— + 


$ 
107,115 
1,630,285 
2,247,948 


3 
19,475 
249 ,068 
335,271 


$ 
31,192 
374,743 
651,223 


$ 
12,256 
119,632 
319,507 


$ 
7,641 


55,780 
337 ,805 


$ 
46 885 
547 ,096 
998,576 


$ 
18,760 
138,931 
295,848 


$ 
9,220 
43,777 
197,728 


364, 598 


4,500 
54,075 
212,515 


$ 
16,266 
152,074 
748,370 


00,336 
80. 485 
77,270 











$25,709 
102,748 
741 
20,741 
3,175 
170,306 


3,985,348 
597,730 
10,312 
414,548 
12,465 
757,197 





"11,123,42015 


84,363 
21,471 
814,868 
237 ,431 
16,767 


7,000 





,777,600 
616,361 
96 ,865 
4,789,658 
778,203 
70,215 


138,447 





903 


603,814 
61,920 
1,015 
25,479 
2,760 
181,637 


ae 


3,496 
292,288 


451,395 
65,335 


401,226 
28,645 
1,503) 
3,625 
7,103 
36 ,489 


1,592,557 
140,604 
5,331 
84,539 
28,382 
420,801 


453,539 


250,725 


448,820 
2.010 
14'630 
7/183 
60.660 


271,090 
35, 224 


9, 204 


916,710 


159/287 


58,091 


3, 
7, 
1, 
l, 


2, 260, 483 








876,625 
67,421 
18,892 

693,307 
58,302 

2,889 


13,218 


500 
11,848 


1,566,810 
3,987 
36,207 
855,138 
555,823 
10,693 


17,414 
20 


238 
15,122 





579,416 
34,869 
14,900 
23,238 

144,442 

5,543 


14,169 
688 


116 





13,867 


478,591 
32,533 


10,720 


279 ,567 
160,041 
5,167 


1,350 





9,192 


2,272,214 
201,146 
59,329 
1,448,244 
733,828 
15,005 





356, 617 
176,419 
11,541 








8,940 


3 
2,442 


595,969 





7 
9,836 


329,347 
26 ,434 
10,370 

238 628 
70,825 

1,911 





8 
3,088 


1,253,951 
89 








50 
16,411 


15,789,520 


1,360,204 
320,341 


11,111,839 


3,690,573 
151,209 


233,128 
836 


1,733. 
161,185. 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omttied. 


New York City. 


City of Chicago. 


AUF. R. Bank Cites. 


F.R. Branch Cittes. 


All Other Repori.Bka. 


Total. 





Dec. 13.) 


Dec. 6. 


Dec. 13. 


Dec. 6. 


Dec. 13. 


Dec. 6. 


Dec. 13. 


Dec. 6. | Dec. 13. 


Dec. 6. 


Dec. 13°22. 


Dec. 6 *22. 


Dec. 14°21 





Number of reporting banks 


Loans and discounts inc). bills redis- 


counted with F. R. Bank: 


Loans sec. by U. 8. Govt. oblig’ns 


Loans secured by stocks & bonds. 


All other loans and discounts... 


8. 
8. 
. 8. Treasury no 
U. 8. oartilinntes oy indebtedness. . 
Other bonds, stocks and securities. _ 
Total loans & disc’ts & invest'ts, 
incl. bills redise’ted with F. R. Bk. 
. R. Bank... 


unted with F. R. Bank: 


Sec’d by U. 
‘d by lee Seater obligations... 
All other... — 


6 


$ 
97,23 
1,454,264 
1,962,123 


64 


$ 
108,030 
1,475,390 
1,927,013 


& 


20 


$ 
36 ,664 
417,705 
607 ,287 





3.513.625 
505,287 
9016) 

396 ,YsS 
9'067 
556,282 





3,510,433 


548.6 9) 


50 


$ 
35,611 
409 346 
617,108 





1,061 co 


182,077 





4,989,265 
563,936 
81,72 
4,279,097 
547,055 


115,530 











4,990,807 
594.145 
77373 
4,256,352 
549 306! 
62.983 


141,195 





264 


$ 
207 ,234 





2,688,928 
4,460,371 


264 


$ 
217,557 


2,705,315 
4,425,399 


209 


$ 
50,216 
537,474 
1,483 ,597 





1,480,858 1,333, 302 


& 327, 194 


184 


$ 
300 ,336 
3,680,485 
7,277 ,27 





784 


$ 
309,271 
3,704,074 
7,233,451 


808 


$ 
509 ,676 
3,154,782: 
7,639,093 





1,062,065 
56,099 
4,113 
59,137 
17,917 
180,132 








1,382 ,56 
143,658 
33,011 
988,508 
351,262 
8,151 


7 ,350 





0.9 


7,356,533 


1, 194, 346 


7,348,291 


852,059) 349,567 

19,493 
532,126 
833 


49, 
1,186,820 


2.071,287 





10,05 

77,4 

29,85 
6338 ,306 








2,067,252 
352 ,066 
9,712 
75,386 
31,23 
638,615 


1,830,271 
300,095 


1,831,253 
299,552 
4,334 

47 ,678) 


426,015 


11,258,091 
1,489 ,446 
35,46 


2, 260,483 





1,503,677 
3,539 
655,190 
95,132 
2,251,459 


‘1308:079 


11,303,551 


940,563 
169 ,553. 


171, 423. 
2,078,520 





1,379,463 
142,516 
32,055 
964,528 
351,427 
8,250 





9,989,893 





806 
91,514 


9,988 ,622 
1,007 ,807 


161,000 
7,581,599 


1,794,587 
120,421 


190,557 


1,866 
104,517 


3.0 


3,176,477 
220,50 
as’ 821 


53,58 
12 


681 
36,519 





2.9 





,174,270\2, 
222,495 
64, 824 





2,622 ,892)1 


161,708) 1,360,204 


82,953 


1,628,343/11,111,839 


77,294 





547 
37,197 


246 
33,15 





2.8 2. 


5,789,520 
320,341 





3,690,573 
151,20 


233,128 
$36 


1,733 
161,185 


2.! 





15,785,784 


3 694,727 
162,5 


207 ,877 
6 


2,71 
176,197 


2.9 


14,785,810 


1,245,778. 
328,980 


10,338,550 


2,979,543. 
115,246 


231,430 
1,647 


31,464 
399,431 


4.5. 





* Revised figures. 
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Dee, 22 1922 - &e., and oreton U.8 
° o ec. 2 . “9 - : 
ae fae stag th — fa eat Sager 2 een Shaves. | Pap Vedus. | Bond. Beads. Bonds. 
Railroad and Miscellaneous Stocks.—The stock market 
: Saturday ._._____. 507,000! $31,660,000} $3,309,000} $1,283,000} $1,498,000 
wince neanent on Momdey that the dividend, cn Cree | Hemay =| THERM Sete, Saeeaesl eee Sas 
nn e lv1aen BY ........-.- ’ , ’ ’ ’ ’ , , ’ 
N a eg ew Pave 2 ~ FR ” 7%. which rat ss F roe Wednesday -.___.. 828,470, 47,280,000| 5,120,500) 1,625,000| 5,237,750 
orthern had been reduced trom / 7%, Wiich rate had been | Thursday _______-- 968,345 59,387,000} 5,347,000} 1,779,000] 3,368,450 
maintained 24 years, to 5%. This caused a drop of over 4 | Friday -........-- 836,400; 47,900,000} 6,121,000, 1,569,000} 3,142,000 
points in G. N. shares, over 2 points in. Union Pacific and | RSE ape? 5,095,063 $330,100,000! $60,548,000! $9,477,000!$18,740,400 
Can. Pac. and nearly 2 points in Atchison and St. Paul, 
and the entire list was weak. The drop was due largely to ne Week ending Dec. 22. Jan. 1 to Dec. 22. 
aggressive selling by the bear element, however, and there- a 1922. 1921. 1922. 1921. 
fore was short lived. Its force was completely spent before a Saonanal a han aa Gan Ge ca” 
. ° 4 vO. ares... , ’ , , ’ ’ , , 
the close on Tuesday, since which there has been substantial | “"Parvyaiue $330,100,000|$219,707,190|$21,886,188,239, $18,961 ,233,965 
recovery, especially to-day, and more than half the active | _ nent bonds...| $18,740,400| $57,371,000| $1,845,174,285] $2,656,691,800 
; ; ; ; overnmen nds... ’ ’ ’ ’ ’ . , ’ ’ , 
list closes with a considerable net gain for the week. State, mun., &c., bonds} 9,477,000} 8,809,500} 583,683,600 346,025,500 
On the other hand, the produce markets have been con- | RR. and misc. bonds.._| 60,548,000] 34,514,000} 1,320,616,500| 792,237,000 
- 1 * . . 
tinuously strong, wheat at 128) registering a new high| yotarponas.______ $88,765,400'$100,694,500! $3,749,474,385! $3,794,954,300 
price for this crop, and cotton selling above 26 cents per 
pound. The foreign exchanges have been irregular. They | DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
PO Nitya BALTIMORE EXCHANGES. 
could hardly be otherwise in view of the recent kaleidoscopic 
changes in the international situation abroad and develop- sie ileus Boston Philadelphia Baltimore 
~ - ng 
ments that are believed to be impending. Dec. 221922. | Shares. |Bond Sales| Shares. |Bond Sales| Shares. |Bond Sales 
The following are sales made at the Stock Exchange this or ee em ee 
Saturday_....__- *10, ; 2,717). .2 1,0 22, 
week of shares not represented in our detailed list on the fat °24'401| -42°700| 14°121|. 332'100| 1°666| °35'100 
pages which follow: Tuesday._._____- #19,037;  38,050| 5,683 78,850 863}  32,5C0 
7 Wednesday -_- _-- *37,543| 56,100/ 6,416) 28,100 1,860] 21,000 
STOCKS. Sales | Range for Week. | Range since Jan. 1. Pridhe mre 28,234 15,000 4559 52,000 1272 21000 
Week ending Dec. 22. or — -_ fT Uh COO - ' ; : 
Bs Week . Lowest. Highest. | Lowest. Highest. ae 138,413; $243,700 40,661} $628,500 8,290} $164,400 
ar Par. Mates $ per share. | $ per share. |$ per share.|$ per share. | Prey. week revised! 141,430! $328,750! 37,665! $638,350! 6,889| $227,800 
roacs | 
Bangor & Aroos, pref-__- 100 44 Dec 21\ 44 Dec 21! 44 Deci 46 £=Mar * In addition there were sales of rights: Saturday, 1,240; Monday, 3,582; Tuesday’ 
Buft & Susquehanna.100| 500110 Dec 21/115 Dec 21) 92% Novill15 Dec] 2,160; Wednesday, 8,075; Thursday, 6,088. 
Ches & Ohio pref______- 1,900 101% Dec 201102144 Dec 16 100% Decl05% Oct 





CS8st PM & O, pref_.100 100. 102% Dec 20:102% Dec 20 83 Feb)|107 Sept | 
Illinois Central, pref___- 700 113% Dec 191114% Dec 18 104% Junell16 Oct | Daty Record of U. 8. Bond Prices.|Dec. 16\Dec. 18|Dec. 19 Dec. 20| Dec. 21\ Dec. 22 
Leased line stock__ 100 50! 75 5 










































































































































































Dec 18 7 Dec 18! 71 Jan; 79 Oct 
Interboro Rap Tran (w i)| 3,800, 17% Dec 21; 19 Dec 26'18 Novi 31% Aug | Figst Liberty Loan (High| 100.64] 100.80} 100.58) 100.74) 100.64! 100.66 
Int & Gt No Ry (w i) 100} 1,700| 24 Dec 19| 24% Dec 16| 21% Dec 26% June 3% % bonds of 1932-47__{Low-| 100.46) 100.50) 100.48) 100.48) 100.54! 100.56 
Man Ry Eq Tr Co. of (First 348) {Close} 100.50} 100.50; 100.48) 100.64) 100.60; 100.66. 
N Y cert of dep_____- 2,500| 39% Dec 22/42 Dec 18) 39% Dec 55% Aug Total sales in $1,000 units _ _- 223 520 456, 1,262 103 268 
Michigan Central___100 15310 Dee 20330 Dec21\120 Feb330 #£=Deec Converted 4% bonds offHigh) ---. eee ame relate an moda 
M 8t P&SS5 M, pref 100 200) 80 Dec 19} 83 Dec20)| 70 June 94% Sept 1932-47 (First 4s)....{Low.| ---.. pane oa teed. ose en ih 
M K & T full paid_-_-_-__-_ 300, 35% Dec 18} 36 Dec 22) 31 Nov! 39% Sept |Close -<-- coee seas peeon aes anon 
Nat Rys Mex, Ist pref100} 200, 634 Dec 18) 6% Dec 18| 16% Dec} 19 # Aug Total sales in $1,000 untis__.| __-- See wae. Laer nent seaiamnie 
New York & Harlem__50| 175153 Dec 21160 Dec 22.100 Jani60 Dee Converted 44%% bonds/High) 98.06) 98.98; 99.10; 98.94) 98.94) 98.98 
Pitts Ft W & Ch pf.100} 400133 Dec 22)139% Dec 22|133 Decil39% Dee of 1932-47 (First 4%s){Low.| 98.72) 98.80! 98.78) 98.80) 98.84) 98.92 
Tol: St Lé& W Series B__| 600\ 65 Dec 20 67 Dec 16! 22% Jan’ 67% Dee wands dates Oi Oe mam — = — a? a ae 
eferred Series B____| 800] 52 Dec 20, 54% Dec 18! 33. Feb, 58% Sept , eee 
Industrial & Miscell. , | . 4 Second Converted 4) %/High pica asinine oa encol.. Sa WS aie 
All America Cables__100 40011814 Dec 20120 Dec 18/107 Jani25 # Dee bonds of 1932-47 (First{ Low- cus anes sous eal | tn ‘one 
Am M & G stamped____| 1,000 % Dec 21 4 Dee 21 % Decl % Dee Second 4s)....-.-.-- i as ommee mined me ee 
Am Metal temp ctfs___* 12,400) 49%; Dec 20) 51% Dec 22) 44 Sept) 52% Sept Total sales in $1,000 untis..-| ---- auné nilehi ‘ maneite 
Amer Teleg & Cable_100 100) 5944 Dec 16| 594% Dec 16| 54 + Feb| 70 Mar | Second Liberty Loan TE ese) ‘eonsh WE. oacal. GE were 
Am WholesaleCorppf100, 100) 88 Dec 20, 88 =Dec 20) 86 Oct; 95 Jan 4% bonds of 1927-42__..{ Low. a Be oseslt See eseolt Gea Sia 
Art Metal Construc’n.10, 400) 1534 Dec 21| 16% Dec 22) 15 Feb) 1644 Aug (Second 4s).-_....... le ee eee eS) ees ee | 
Am Metal tem ctf pf.100 8001124 Dec 19115 Dec 22)107, Augill5 Dee Total sales tm $1,000 units. _ - a ons emis ae heed 1 aint 
Assets Realization____10, 2,600 % Dec 22} 1 Declg % Dec 2% July Converted 4%% bonds(High| 98.20); 98.20) 98.16) 98.28) 98.28) 98.40 
AtlFruitColTCocttofdep, 200 1% Dec 20; 1% Dec 18] 1% Dec’ 2% July of 1927-42 (Second {Low.| 98.10) 98.10) 98.08) 98.10; 98.16; 98.24 
Beech-Nut Packing._.20, 1,800; 4914 Dee 21) 5144 Dec 18| 48% Dec 53% Dec 0 Pe ae {Close| 98.20) 98.14; 98.10) 98.18) 98.24 98.40 
Beth Steel pref, new__- | 1,100, 94% Dec 22) 95. Dec 18) 94 Nov101 Oct Total sales in $1,000 untis __ - 273 344 619 764 330 740 
Brown Shoe Inc, pref 100, ‘200 9834 Dec 16| 99 Dec 22| 903% Apr 99 Nov | Third Liberty Loan (High| 98.78; 98.86) 98.84) 98.86} 98.80) 98.98 
Burns Bros, pref__._.100. 10010244 Dee 22,102% Dec 22) 94 Feb\103% Nov 4K % bonds of 1928__._.{Low.| 98.70) 98.72} 98.76| 98.76; 98.82; 98.78 
Cluett, Peab & Co, pt 100, 10010344 Dec 20103% Dec 20} 85 Janl03% Dec (Third 44s) (Close| 98.72! 98.80) 98.76) 98.84; 98.16) 98.98 
Commercial Solv, A___.| 500| 44 Dee 22) 45% Dec 16) 44 Dec! 50 Oct Total sales in $1,000 untis__. 141 436 328; 1,113 618 560 
do RR a RE 100. 30 Dec 21)\ 30 Dec 21) 30 Novi 47% Oct | Fourth Liberty Loan (High| 98.54) 98.56) 98.50) 98.64) 98.68; 98.74 
Conley Tin Foil________ 2,000, 16 Dee 16, 1734 Dec 22| 13% Nov 17% Dec 4% % bonds of 1933-38__{Low.| 98.42) 98.44) 98.42! 98.48) 98.60) 98.64 
Consol Gas, when issued 42,800 57% Dee 22) 614% Dec 16) 57% Dec 62% Dec (Fourth 448) (Close} 98.40) 98.46) 98.48) 98.60) 98.60) 98.74 
RS oo 88.700, 1% Dec 22; 2% Dec 16) 1% Dec 2% Dec Total sales in $1,000 untis__-. 544, 1,153 560; 1,157) 1,021 737 
Continental Motors____'13,200 1114 Dec 18 18% Dec 16; 11% Dee 18% Dec| Victory Liberty Loan (High) 100.34/ 100.36) 100.34; 100.36) 100.38) 100.42 
Continental Can ine pref’ 100107% Dec 22107% Dec 22,100 Feb 115 Oct 4%% notes of 1922-23_.{Low_| 100.30) 100.32) 100.32) 100.32) 100.32 100.28 
Cosden & Co, pref__-_-_-_- | 300100 Dee 21/100% Dee 16) 95% July102% Sept (Victory 4%s8) {Close} 100.32) 100.34) 100.34| 100.32) 100.34, 100.42 
Deere & Co, pref__._.100, 400 71% Dec 19 72 Dec 16) 61 Feb 80 May Total sales in $1,000 untis__- 107 259 181 319 95 150 
Emerson-Brant, pref 100 300 25% Dec 21) 25% Dec 21) 23 Feb, 44% July | Treasury {High} 99.78) 99.80) 99.82) 99.92) 99.86) 99.94 
Madartues pect) aed bo ue Bebe Goes Gel (Glose| 99:72| 99:70] 99:78| 99.901 99:04 99.94 
elity-Phen Fire Ins__| 400106 Dee 18106% Dec 18|100% Dec106% Dec : . . : 
Gen Baking Co___-__- -*| 100|165 * Dee 201165 Dec 20/102 Janii75 Dee Total sales in $1,000 untis___ 136 392 167 341' 1,035 861 
Gen Elec special. _. _| 1,300) 11 Dec 15) 11% Dec 18) 10% Oct} 12 Sept 7 a 
Gimbel Bros. --———---_ | 1000} 3934 Dec 20] 4114 Dee 22] 381, Oct] 45% Oct Note.—The above table includes only sales of coupon 
eferred......... _..| 2,900) 96 Dec 18) 98% Dee 20) 93% Novil02% Oct ; . 
Gisaete Passasen.”..~ la ae at Een ot at ee a S Ded 18 On bonds. Transactions in registered bonds were: 
Hartman Corp.___..100; 200) 83% Dee 21) 84 Dee 22) 81 Novil03 Mar | 9 Ist34s-.-....----.-..-- 100.30 to 100.56,153 2d 4%s_____._-.-- 98.00 to 98.20 
Hudson Motor Car____*|19,400| 25% Dee 18] 26 Dee 20] 19% Nov| 26% Dec | 1 1st 48..--.-.-------- 8.30  § £  —Sepeee oe 98.56 to 98.84 
Hydraulic Steel, pf. +100} 700) 38 Dec 20| 39 Dee 16) 30 Apri 60 June | 6 Ist 44s-..-....--.--- 98.50 to 98.70)129 5th 4%s__._....-- 98.34 to 98.50 
pes se ls 50/104 Dee 21)10414 Dee 21/104 Dec\116 oe 0.» Ge Gikedsenseecceage 97.70 57 Victory 4%8.__--.-- 100.06 to 100.10 
ones & Laughlin, pref__| 2,300:108 Dec 211109 Dee 16)108 Deci\109%% Dee . 
Kresge (SS) Co, pref 100| -'100|11034 Dee 20|110% Dec 20]106 — Jan\110% Dee Quotations for U. 8S. Treas. Ctfs. of Indebtedness, &c. 
os oo Biscuit. - - - - 600| 52 Dec 22) 53 Dee 19] 36 Jan) 65% Oct Int Tn 
st preferred._....-.-. 100\105'4 Dee 22)105'% Dee 22)105'4 Decil05% Dee ‘ - ‘ 
ug > Stee ..-------| 1,300) 6014 Dec 21) 614 Dee 18 59 + Novi @2 Der Maturtty. Rate. | Bid. |Asked. Maturtty. Rate. | Bid. |Askea 
eferred ___.__._...-| 400)110% Dee 16/111 Dee 18)/11044 Decill1'% Nov or 1 
Magma Copper. .__._-- 6,500| 2914 Dee 16| 325% Dec 18] 27 Decl 35% Sept | ZuBe 15 1924---| 584%) 10194 | 102, |/Mar. 15 1093...| 434%) 100, | O00 
Mex Met, pref____-----| 100110314 Dee 21/103 Dee 21/1034 Decll103'4 Dee Mar.15 1925 ... 4% o, 100% | 100% ||Dec. 15 1925...| 4%%| 99% | 99 
Moon Motors______-_.- 17,200) 18% Dee 21| 19% Dee 20) 13 Aug! 19% Dec Mar “15 1926 __. 4% % 100% 100% Sept 15 1923... 3% Y 99% 100 
Mother Lode Coal_-_. -*131,600, 1074 Dee 22) 1144 Dec 18) 9% Novi 12% Dee F aa ” Sept.15 1926... 44% 99 99% 
meme Body, pref..100| 100) 90 Dec 22) 90 Dee 22/90 Dec) 90 Dee —— an iaekae a 
Nat Bk of Comm... _100 10\298 Dec 18/298 Dee 15/264 Junel304 Dec — . he Curb Market is 
Nat Biscuit, wi_._.____|18,200) 3614 Dee 20| 37% Dee 18! 35% Novi 39% Dee . A bag Market ~The review of the ' 
Niagara Falls Pow, pf100} 100110934 Dee 18|1093%4 Dec 18|100:4 Janil09% Dec | gwven this week on page 2769. 
N Y Air Brake, “‘A’’___- 700| 4814 Dee 20) 48% Dec 22) 45% Nov! 50% Oct 
Otis Steel, pref____-. 100} 300] 45 Dee 16| 45% Dec 22] 40 Nov| 45% Dec Foreign Exchange.— 
“> “hea 18,700) 10 =Dec 28) 10% Dec le] 10, = Dec: 21_—=— Nov To-day’s (Friday's) actual rates fcr sterling exchange were 4 61% @ 
eferr« : 





biwtkians js 400} 914% Dec 20) 92 Dec 21) 914% Dec) 92 Dec | 462% &. sixty re. 463% @4 64% for cheques and 4 64%@4 64% 
Panhandle P & R, pf 100 100’ 621% Dee 20) 6244 Dee 20] 61 Dec, 80 Mar cables. Commercial on banks sight, 4 63°%@4 64%, sixty days 
Philadelphia, pref__-_--- 4,900| 42 Dec 19} 42 Dec 19) 41 Nov 












































| 43% N ? : ‘ > 
% Nov | 460% @4 61%, ninety days 4 60% @4 61%, and documents for payment 
Phillips-Jones, pref. 100 200) 9414 Dee 16| 9514 Dee 16 8814 Jac) 97 Nov | (sixty days) 461% @4 61%. Cotton for payment. 4 63% @4 64%, and 
Forto Rican-Am Top---| 200/65 Dee 20) 72 Dec 16) 65 Dec] 9614 Oct | grain for payment 4 63% @4 641. 
Pittsburgh Steel__...100| 200) 65 Dee 20} 72 Deel6) 65 Dec; 96% Oct To-day’s (Friday's) actual rates for Paris bankers’ francs were 7.37@ 
Preferred __.___..100} 100] 93 Dee 21/93 Dee 21| 85 Mar 975% Oct | 7.39 for long and 7 40@7.42 for short. Germany bankers’ marks are 
Prod & Ref Corp, pf..50, 200) 43% Dec 18) 44 Dee 19) 36 Mar 49 Sept | not yet quoted for long and short bills. Amsterdam bankers’ guilders 
PS Corp of N J, pref__--| 1,000|105 Dee 18) 06 Deei9| 75 Octi106% Dec | were 39.33@39.43 for long and 39.66@39 74 for short. 
Ry Steel Spring, pref.100| 400/117'% Dee 18/117% Dee 18/106 Apri120 Apr Exchange at Paris on ndon, 62.43 francs; week's range, 61.60 francs 
Reis (Robt) & Co_.._-*| 700) 15% Dee 22) 16 Dec 18) 8% Jan 21 Mar | high and 62.70 francs low. 
Reynolds Spring Co---*| 2,100) 23)4 Dee 21) 25% Dee 16) 1244 Nov) 50% June he range for foreign exchange fur the week follows: 
Shell Union Oil______-_-- 5,200; 12% Dee 22; 12% Dee 22) 1214 Dec 12% Dec Sterling, Actual— Sizty Days. Cheques. Cables. 
Preferred ------ -----| 1,200) 90 Dee 20) 924 Dee 16/ 90 Dec] 9614 Sept | High for the week.__.-...__.------- 4 63% 4 65 ' 4 6534 
Sinclair Oil, pref. ------ 4,000} 9934 Dee 21/100% Dec 21) 97% Septiio2 § Oct | Low for the week___.__._.__.______- 457% 4 60 460% 
So Porto Rico Sug, pf 100; 100) 30% Dee 18} 30% Dee 18) 12% Jan) 96 July Paris Bankers’ Francs— . 
Standard Oil of N J, wi_/21,000) 38% Dee 20] 39% Dee 16) 38% Dec| 40 Dec | High for the week__...........----- 7.58 7.63 7.64 
Sterling Prod, rights.---| 5,200, 1% Dee 21) 1% Dee 21) 1% Dec| 1% Dee | Low for the week_.___-.___.-------- 7.30% 7.35% 7.36% 
Tidewater Oil______. 100} 2,400)118 Dec 181125 Dee 16/1094 May/154 Oct Germany Bankers’ Marks— 
Timken Roller Bearing --| 5,300) 32% Dee 20| 33. Dee 16) 28% Sept) 35 Oot 5 Wiiete Hee Ge WE ng oc ccc cecscce a 0.0164 0.0164 
US Realty & Imprights_| 3,600} % Dec 16) \% Dec20) % Dec) 1% Dec | Low for the week___________.__---_-_- be 0.0140 0.0140 
0 ge Soren 400|100% Dee 19:100% Dee 18/100% Decil01% Dec Amsterdam Bankers’ Guilders— 
Va-Caro Chem “‘B’’...-| 300) 1644 Dee 18] 16% Dec 18] 14 Nov) 25% Aug | High for the week__..__..-_-------- 39.63 39.99 40.08 
Van Raa eee 2,700 18244 Dec 21 19334 Dec 18) 5744 Oct! 67% Nov | Low for the week____..__-..-------- 39.19 39.55 ys # 
est fo Cum pt - - »300) ec 12% Dee 22)|107 Dec)l12% Nov Dome cna _ par. St. Louis, 15@25c. per $1, 
Woolworth (F W), pf 100 _'100'124 Dec 22/124 Dec 22/117% Septi25is Oct ave Buchange.—Ohicago. par. ot 


discount. Boston, par. San Fran 
* No par value. 


par. Montreal, $8 75 per $1,000 
discount. Cincinnati, par. 
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For sales during the week of stocks usually inactive, see preceding page. 
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Saturday, | 
Dec. 16. 


_-— - 


& per share | 
*14 22 
*35 38 | 
101 101% 
92 9214 
*111 112 | 
415g 42 | 
*50 59 | 
*60 66 
14%, 147s 
124, 12!'2 
143 143 
*92() 232 
70%4 7134. 
*2ig = 214) 
*31g 3% 
*28le 29le 
56 57 |i 
43, 
Yle 
= 


| *14 


| *35 


| 110% 


| *60 


Monday, | 
Dec. 18. 
shier j 
22 
39 | 
101%s 
O1ll,4 
17g 
1107 
42\4 
5844 
66 
151g! 
12!e 
143!2 
230 
71le 
2'8 
312) 
2810! 
57 | 
41 
Yle 
22%8 
3444 
78 
113%, 
3212 
92s 
S2le 
72'4 
81 


S ver 


101 
91l4 


41 
5758 


1472 
12!2 
14112 


#225 

















13612 137 
741g 74! 
llls 
*25le 

87g 
23%, 
*16le 
I1lg 
*23 





*15le 
56 


95g == 95g 
161g | 16g 
*27.4 30 
| 
6614 664 
*14lp l5le 
45 45 
*58 60 
12% 12!2 
14 
*] Lig 
79 § 


791g) 





6512 


20 
1612 
58 


56 
134\4 
7538, 





16 
29 


6612 
147g 
49 
60 
12!2 


lig 

80 805, 
*110 1132 
43 44le 
9634 





72 
371g 40l2 


Tuesdan, 


Oe. 


*14 
35 
100 

91 

*] 19 
110% 

407, 

*5 7%, 


| *60 


15 
121g 
14044 

*215 
691g 
Z's 
Sle 

26 

57 
4le 

y 


2019 
3214 
76 
*l11 
3012 
*89 
*S014 
72 
*73le 
41 
Me 


*75 
10!, 
*25\4 
84 
225g 

*16 





397% 43 


0% 
*22 


19. 


—— 


12lg 
14119 
230 

70% 


Zig) 
319! 


26 
57 
4le 
93g 
21% 
3314 
73%2 
114 
3lig 
92 
82 
72 


|\Wednesday.; Thursday, 


Dec. 20. 


per share s ver share | % ner ohare re 
| *14 


22 
35 
101 
91 
1%, 
11] 
41%, 
5S8le 
66 
L5le 
12\2 


| 
| *14 
| 35 


| *60 
154 
} 12ie 
141% 
.*218 
70 
2'8 
*3\4 
2858 
57 


229 
714 
Ar 


285 
577%s 
4lo 
9 
22 
3414 
7914 








14310 


Dec. 21. | 


*34 35 

10014 ett 

90% 91 
lle 


20 | 
| 
| 


*11012 


41 
+58 


| *60 


1514 
122 
14212 
| 225 « 
§9%,4 
Z\8 


Zle! 


























ree 





13 
*45 
60 
11%, 
#3 
lig 
77\2 79 
1115g 1115, 
4453 45 
*96 
31 
584 
*72 
5512 
37 
*72 
4014 











Friday, 
Dec. 22. 


*14 20 

*34 38 
wot: 10214) 
91%, 

1% 
lil'e 
42'4 
57%) 

66 
162) 
4 1348) 
31 1447) 
$ «6229 
7 144) 
214) 
Ale 
29 | 
5512) 
4l2 
344 
22'8 

34 
g 79% 
114le 
31% 

G2 
$258 
72'\g 

SO 

99 
4l1le2 
60 | 
2 115'2 
131 | 
a, 


103g 
14%2 
114 





31 








har ré | Shares 


33,600 














6 000! 
2,100) 
1,500) 

700, 


| Baltimore & Ohio 


5,600) 
2.300) 
9,100 

500. 
14,100 
2, 409) 
1,800) 
2,609) 
2.100! 


3,100 
7,090 
17,200 
8,500 
1,700 





Great Northern pref 





, Minn St P &SS Marie__..100 
| Missouri Kansas & Texas_.100 
| Mo Kan & Texas (new) 


| Missouri Pacific trust ctfs.190 


00| Norfolk 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range stnce Jan. 1 1922. 
On basta of 100-s8hare iots 


PER SHARE 
Range for previous 
year 1921 





Lowest 


Highest 


Lowest 


Highesi 





0) Louisville & Nashville. ___ 100 


| 
i 
| 


Railroads 


] 
Atch Topeka & Santa Fe__100 

100 
Atlanta Birm & Atlantic. .100 


Atlantic Coast Line RR_. 


Do p 
Buffalo Roch & Pitts_____ 100 
srooklyn Rapid Transit... 
Certificates of deposit 
Canadian Pacific 


Chic & East Ill RR (new) 











Do pref 


oar “ge ee Western... 100! 
100 


7% preferred 

6% preterred 
Chic St P Minn & Om____100 
Clev Nae — & St Louis__100 
100 


.~ lat pref 
Delaware & Hudson 
Delaware Lack & Western. 50 
Duluth 8 S$ & Atlantic____100 
100 





Iron Ore properties.Ne par 


Gulf Mob & Nor tr ctfs___100 
Do f 100 


Do p 
Keokuk & Des Moines_..- 
Lake Erie & Western 

Do pref 
Lehigh Valley 


Manhattan Ry guar 
Market Street Ry 


Do prior pref 
Minneap & St L (mew)__..100 


Do pref (new) 


Do pref trust ctfs 
Nat Rys of Mex 2d pref__.100 
New Orl Tex & Mex v t c_.100 
New York Central oe 


N Y Ontario & Western.__100 
100 
Pere Marquette 


Do prior pref 
Do 





|} St Louis-San Fran tr ctfs__100 


Do pref A trust ctfs___.100 
St Louis ep caleaccmememael 


800; Southern Railway 





nx 


2 
oo Ne 


sSSsssSsesse 


Do 


Third Avenue 100 

Twin City Rapid Transit__100 

Union — 100 
Do 


Do pr 
Air Reduction, Inc....No par 
Ajax Rubber, Inc 50 
Alaska Gold Mines 0 
Alaska Juneau Gold Min... 10 
Allied Chem & Dye....No eo 








Amer RBoezch Magneto _Noa par 


Par'| $ per share | $ ver share 
0 


i0 Jan 3| 
28% Jan 26, 
91%, Jan 3 
8453 Jan 3) 
% Jan 14) 
83 Jan 9! 
3312 Jan 27; 
52le Jan il) 
50 Jan 4) 
6 Jan 4 
552 Jan 11) 
119'g Jan 6) 
184 Mar3l' 
54 Jan 10) 
1*¥g Jan 24! 
125g Jan 25 
32 Jan 30! 
4 Nov 24 
§ Nov 24 
1714 Jan 9 
29 Jani10 
59 Jan 9 
100 Jan 9 
3012 Dee 19) 
83'4 Jan 10 
7014 Jan 9 
51 Janl0o 
54 Jan 4 
72% Jan 3 
38 Janl10 
55 Janl16 
106% Jan 4 
108 Febl4 
25g Jan 27 
3% Jan 7 
7 Jan 9 
ll'g Jan 9 
7'g Jan 10 
70\44 Jan 10 
287, Nov 17 


5 Jan 4 
16 Jan 5 
97ie Jan 3 


5214 Nov 27 
5 Janl17 
10 Feb 

26', Feb 


712 Jan ll 
24's Jan 27 
151g Nov 22 


49 Nov 25 
21g Nov 23 
547g Jan 10 
72%, Jan 4 
5lig Jan 5 
6144 Jan 5 
1219 Jan 5 








7314 Nov 27 
33\4 Jan 3 
10% Jan i4 
19 Jani10 
63 Jani7 
50'g Jan 6 
23 Jan 27 
76 Janl3 
7l'g Jan 3 
43 Mar27 
45 Jan27 
1712 Feb 6 


2014 Dec 19 
34% Nov 22 


78'g Jan 10 
1744 Jan 10 
46 Jar 10 
18% Nov 27 
137g Nov 27 
34 Janil2 

Jan 10 





Bit, Jan 31 


24 Aug 30 
52 Aug 25 
1081¢Sept 14 
95!2 Aug 21 
5lg Apr 17 
1247 Sept 11 
6014 Aug 21 





6614 Aug 23 
73 «Oct 4) 


29 June 30, 


247gJune 30) 


15153 Aug 31! 


245 Oct 23 


79 Aug 21. 


124%4May 26 
207g May 25) 


43%, Aug 21) 


1044 May 27 
2413 May 29 
36%, Aug 22 
55 Aug 22 
95ig Sept il 
125 Aug 2l 
50 Sept 14 
105 Sept i4 
95 Sept 14 
90 Sept 15 
SOls Sept 15 
100'2 Oct 17 
531g Apr 24 
66 Mar 23 
l4ilgSept 8 
143 Oct 4 
6 Apr25 
10'¢ Apr 18 
1844 May 23 
28's Aug 21 
2014 May 23 
957g Oct 18 








4553 Apr 13 


19 May 22 
47 Octl19 
115% Sept 15 
5 Apr 8 


12% Apr 8 
30\4 Apr 25 
59's Apr 26 

O%4June 6 
39%gJune 6 
77 Sept 27 











25% Apr 18 


6344 Sept 12 
714May 27 


93 Septl5 
35\4May 20 
291s Apr 10 
22isJune 6 
or 8) 

Oct 6 


90% Aug 24 
49% Oct 26 


87's Oct 25 
57 May 3l 
5912 May 31 
534June 1 


32%, Aug 21 
56 Aug 2l 
36'2 Oct 18 
597g Nov 3 
10 Aprils 


71 Oct i7 
36 Apr 2i 
25%, Apr 25 
6212gSept 15 
154% Sept 11 
80 Aug 30 
19%g Apr ll 
361, Apr ll 
144g May 26 
351g Aug 21 
247, Aug 21 
1714 Aug 30 
2812 Dec 7 
24’g Apr 24 
647, Sept 13 


16!gJune 7 


7 
wo Aor il 











$ per | 
8 Mar 
20 Apr 
77'g June! 
75le Jan 

Dec} 

Apr 





561s June 
50 June 
32 June 
60 Feb 

Jan 
49 Jan 
90 Apr 
93 Aug 
15g Mar 


2553 June 


4%, Dec 
15 Dec 
8512 Mar 
lig Dec 
214 Dec 
181g Feb 
45!2 Jan 
41g Nov 
10 Mar 
1753 Aug 
47'g June 





16 Mar 


331g Mar 
2% Dec 
46 June 
641g June 
39 June 
54 June 
12 Nov 
16 Mar 
814 Sept 
885g June 
62 June 
6114 June 
3214 June 
8 Nov 
15% Mar 
50 Apr 
35 Jan 
23 Oct 
70 Mar 
60%, June 
3612 June 
38's Aug 


1913 Mar 
277s June 
191g June 
28 June 

2ig Oct 

3 Dec 
67ie June 
17%, June 
42 June 
161g Jan 
121g Aug 
3lig Dec 
lll June 
6214 July 

6 Aug 
17 Aug 
6%, Dec 








share'S per share 


i2% Feb 
3214 Dec 
94 Dee 
88 Nov 
71g Jan 
91 Noy 
42%, May 
56%, Nov 
72%; Mar 


34l¢ Nov 


lllg May 
26 Feb 
1001, Nov 


638 
2314 May 
491, No’ 


S8se 


om 


Pettitt tty 


SPSS esses re 


F 





® Bid and asked pr 
ehare tor share te stock 


ox: 


len Alden Coal Co 


3 Kx-Tignts. 
35 


§ Less thau Luu shares. 


a Kx-dividend and rights. 


per share and ex-dividend 100% in stock (Aug. 22). 


8 Ex-dividend. 6 Ex-rights (June 15) to subscribe 
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For sales during the week of stocks usually inactive, see second page preceding 


















































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 1 1922. | Range for prevtous 
for NEW YORK STOCE On basis of 100-share lots year 1921 
Maiurdny, | Monday, Tuesdayv. »Weredinesday.' Thursday, Friday. the EXCHANGE 
Dec. 16. | Dec. 18. Dec. 19. ; Dec. 20. Dec. 21. Dec. 22. | Week. Lowest Highest Lowest Highest 
$ per share S ver : shire $ ner ghee & ner share | $ er shire | $ Mer shore | Shares Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|\$ per share 
*74 #375 fe, Se. 74 i *70le 74 71 71 70 8=6=©70 200; Am Brake Shoe & F_.._No pa7| 51 Jan 4) S88tSepti12}} 42 Jan| 656% Dee 
*109 110 | 110 110 ,*109 110 |*109 110 |*109 110 |*107% 110 100 ee Di abidenédnublbed 106) 98% Jan18| 113 Oct 16|| 88% Jan} 100 Dee 
738 0«=—78le’ ~73% 7 725g 741g) 7312 74l2' 73 #74 7314 741g) 22,200] American Can_.......--.- 100| 32'4 Jan 5| 76'4 Oct 20}! 231g June 351g Dee 
"111 113 |*11i 113 | 112 112 | 1125g 11255\*110%q 1125s *11034 112 300; Do pref_.......-..... 100; 93'4 Jan 3) 1137s Dec 13); 76% June| 97 Dee 
184 185 | 181 184 180%, 183 181 182 | 179 181 | 182 184 2,600 Atmerionn Car & Foundry.100} 141 Jani10| 201 Oct 10/| 11514 June) 15144 Dee 
*121!0 125 (*121!2 125 \*121le 125 |*12110 125 |*12112 125 |*121!2 124 | ------ Be Tai ian ak iow 100; 115!lg Jan 6) 1261s Nov 6/| 108 May) 116!g Dee 
*Gleo 7 | %6 675, 6 6! 6 633, 5% 65g 6%, 7i2, 3,600) American Chicle__._-_-. No par 5 Novi4; 14 May 5 61g Nov; 29 Jan 
18lp 18!e' 18 iS | 174 1814 17!2 1712 17% 18 177g 18 | 2,000; American Cotton Oil... .- 100} 14% Nov 22) 30l2May 31 157g June| 24% Nov 
*361, 38 | *34l0 37le 34 #35 341g 3510; *34le 3612) 35'4 36%) 1,500 ae ee ie 100} 3312 Nov 27| 61 May 3l 3512 July| 67 # £«®Apr 
*6lg Glo) *6 612} 6 6 6lg 614) 63g 5g *614 CG Ig 
*136 140 136 138 | 135!g 138le| 135le 135le *130!4 136%3 *134 136 


1,100| Amer Druggists Syndicate. -_10 41g Jan 13 7 Sept 13 4 June 8% Jan 


600! American Express_....... 100} 126 June 23) 162 Oct13/| 114 July) 137 Dee 
*101, 11 | 10) 1014| 10', 11 10!g 11 | 10% 10% *10'4 Ii 900; American Hide & Leather.100| 10!g Dec18 17% Apr i3 8 Apri 16 Dee 
65 65 | 6312 65 | 6312 G3l2' 63 63% *63 64 | 63% 63% f. Wncccccccewce 100; 58 Jan 3| 74%Sept13)| 4012 Feb) 6253 Deo 
*107% 110 | 108 110!2) 10984 10934, 11014 11012 109%, 111%! 10812 111'4; 5,300) American Ice_...-.....-.. 100} 78 Jan12| 122 Sept 8)| 42 Jan} 831g Dee 
*8712 90 | *8714 90 | *8714 90 | *8714 90 | *8714 89%, 88lp 88l2 TO Oe ced tinadedibes 100| 72 Janil3| 95'4 Aug 4|| 57 Jan) 7314 Nov 
29 293g; 28! 2953; 281g 28l2 27!2 28's 27 28 | 27!2 28°3| 7,400) Amer International Corp..100| 251g Nov27| 505,June 2 21% Aug) 53%: May 
*11%3 12 | *114 1175| Il!g Il!s, Illg Il!g Allg Ll'e ILl'e Li'g 1,490) American La France F E__10 9's Jan16| 14 July 26 773 Aug) 11% Apr 
31% 31%' 31% 325g! 3llo 3lle, 315g 315g) 31% 31% Slliz2 31%) 
































| 3 | 5,000) American Linseed........ 100| 28 Nov23| 421g Oct 14 1744 Augi 621g Jan 
*51 54 '*52 54 '*52 54 ' 52 5212 52le waited *5212 53 ! 500: Do pref.............. 100! 48 Nov25! 631lg Oct 14|| 39% Aug! 93 Jap 
1221, 124 | 123%, 125% 12314 125 | 123%, 1257s | 123 125% 125'4 127%) 33,100, American Locomotive _._..100| 102 Jan 5) 1363, Oct 14'| 73lgJune| 110 Deo 
*120 = 121 12012 12012 *118 120 |*118 120 *119 120 ,*119 120 | 20 De. Sita dhitinnoddebce 100; 112 Janil2} 122'4 Dec 7 98\4June| 115 Dee 
*118 119!2' 116 116 *116 116%4'*115 117 ,*115 117 | 116t2 11612 400| American Radiator._-....-. 25, 82 Jan30| 129 Octll 663g Jan} 91 Nev 
ri 7 — - se F 634 67s 63, 6% 634 6%4| 2,200| American Safety Razor... - a 3% Jan 31 8%g Oct 23 313 Aug}; 10 Jan 
191 1912} 1914 1910: 1910 20 197g 2033' 20 #20 195g 19%; 5,200| Am Ship & Comm_.-_.- No 51g Jan 3, 24!\4May 3l 44, Aug}; 14 Jap 
57 57%) 573 58 5534 567g| 557g 5612) 553g 551!2| S5!le 565s! 15,700) Amer Smelting & Refining. 100 435g Jan 6| 67!gMay i9}; 295, Aug) 47% Dec 
98ig QS8igi Q8ig 98lg' 971, 98 98 98% 99 99 9910 997s, 1,430| Do pref 











» Orgone onageeced 100} 86'g Jan 4) 104! Oct 23|| 63% Aug) 90 Dee 

*100 -|*100 102 ,*100 102 |*100 102 *100 102 :*100 101 | -.._..| Am Smelt Secur pref ser A_100| 87 Feb 8| 101% Nov 9)| 63 Jani 88 Dee 

*139 147 |*139 146 | 142%, 14214|*142 148% *139 148l> *14212 14812) 100) American Snuff_...._.._- 100} 10912 Jan 3] L58igSept 6|| 95 Jan| 114% Dec 

37le 3712 37! 38 | 37 3733| 37 3733 36% 371g! 371g 3753 4,900, Am Steel Fdry tem ctfa_33 1-3| 30% Jan26| 46lgSept 1l/| 18 Augl 35 Dee 

*102 105 |*10212 105 | 105 105 | 104 104 \*103 105, \*102l2 105 400; Do pref tem ctfs...... 100} 91 Feb 8| 1084 Octi6|! 78 Augl 95% Dee 
75l4 7514! 74le 75l2e| *745g 75141 75 75 | ; 5 

































































































































































| 7 75%, 75le 76'4; 3,000) American Sugar Refining..100) 54!g Jan 4} 857s Aug 21 4753 Oct| 96 Jan 
*106 107!2 *106 107 | 107 107 |*106!2 107!2 107!2 107!2 *106 110 oo ee Seohanbsadabbcn 100} 84 Jan 3) 112 Augl18}; 671g Oct!) 107% Jan 
2810 2912) 28 2910! 26le 28 28 28!le *28 28!2 28i4 284; 2,400) Amer Sumatra Tobacco_..100) 2314 Feb 14; 47 May 29 2813 Dec} 88 Mar 
*585s 5912, *58l4 58l2) *58lq S59l2) *58lq 5912 *58!4 59l2 *58!4 S9l2) -.---- RPE a a 100} 521g Jan 37 71 Jani16 64%, Nov) 91% Feb 
1247, 125l2 1247, 1255s| 12434 125!4| 12253 123 | 122!g 122l2 122%, 1227s} 8,900) Amer Telephone & Teleg__100| 11412 Jan 12814 Aug 31 95%, Jan) 1191s Nov 
153 155l2’ 152ig 154 | 15212 153 | 15414 15412 *152) «=155%4 15314 155 3,700| American Tobacco_.-_.-.- 100} 129!g Jan 5 1691gSept 1|| 1llig June! 136 
*101 103'!2 *100 103 | 103!4 103%s} 102 102 ,*101!2 103 | 102!4 102'4 600| Do pref (new)... --. 100; 961g Jan 3) 108%g Oct 23 86 Aug) 99!g Deo 
152le 15312 149 152 150 150 | 152', 152%) 151% 151%, 15244 15244) 2,400 Do common Class B_..100| 126 Jan 3) 165%Sept 5/|| 110 Jan! 1311 Dee 
2812 2812, *2712 28 | *28 2814; 28 28 | 28le 28!2 28 28 600; Am Wat Wks & El v tc___100 6 Jan 7| 33'4Nov 3 4 Sept 61¢ Oct 
*86 8714! *86 8714, 86 86 | *851g 871, *85!l4 8714 *85'4 8714) --..--| Do Ist pref (7%) vte_100| 67 Jan 4| 937sSepti3|| 48 Sept] 68% Dee 
50% 50%) = (45! 51 | *49le 50% 493g 497g 49lg 491g *49 59 600| Do partic pf(6%)vtel00| 17% Jan 4| 55lg Oct 5 Sip Sept] 20 Dee 
9410 95 | G4lo 9553! 95 95% 94% Q95l2 93% 95 | 95 95%! 8,900) Amer Woolen_........... 100! 7814 Jan10| 105 Septi3!! 67 Feb| 831g Dec 
*109 1111!2)*107!2 112 '*108 112 \*108!2 112 |*108 110 | 110 +110 SE 100 9914 Oct 19) 10114 Dec 13" 93 Feb| 1041g Dec 
26%, 264%: 27 #£«®27 28 28!l2: 28 $287) *271,; 2734) °*27 0=—s( 28 1,400! Amer Writing Paper pref._.100 2212 Jan 13) 47's Apri5|| 20lg Aug| 39lg Jan 
161g 1653) 16 16!g' 161g 1615 *16 1612| *16 1612 *16 1612} 1,100) Amer Zinc, Lead & Smelt_..25, 121g Jan 3) 204June 1 6%; Sept; 14% Dec 
*51 52 | *48 52 | *48 £52 50 = «50 51 52 | *48 52 , SF Ree 25; 36 Jani18| 57 Sept 20|| 22% Aug| 40% Dec 
, 495s 50l2) 501g 5133) 50 505s’ 4912 5053) 49), S014! 495g 50%' 42,400) Anaconda Copper Mining..50| 45 Nov27; 57 May 3l 31% Aug) 60% Dee 
*65l2o 66 6614 6514; 641, 65 643g 643, 641g 6434) 651; 6534] 1,700) Associated Dry Goods__..100} 43 Jan 5| 685sNov29|| 24 Ja. 501g Dec 
83 83 | *82 83 | *80 83 | *80 83 | *80 83 | *80 83 LC i.  - eee 100; 75 Jan 6 86 Oct 5/|| 65% Jan) 76% Dee 
*88 90 80 88 | *84 88 | *82 90 | *82 £90 | *86 90 Set Oe Be adeccb ducal 100; 76 Jani17| Q91lg Oct 6 45 Jan| 78 Dee 
7115 115!e; 115!2 115'2| 115 115 | 115 115!e' 116 120% 118%, 11833) 1,600) Associated Oll_.......--.- 100; 99 Jan3l1i 135!gMay 3]! 91 Sept! 1071, Mar 
lig 1% lio lig l5g Ss 5g l5g 15g) *138g0C 2 17g «17%) 1,400) Atlantic Fruit......... No par lig Dec 18 51, Apr 17 1% Oct 9 Jan 
23!g 2314] 22 £23 2114 22 213%, 22!g' 21%, 22 22!g 22!9} 6,500) Atl Gulf & WISS Line_..100) 21 ‘1 26) 4314May 29 18 June| 76 Jan 
*17 18 | *16 18 | *16 18 16 16 15%g 1614 *16 18 Se | ee eivabdidnnsdtioncs 100; 15% Dec21; 31'4May 29 15% June| 44lg Jan 
----1225 |1145 1156 |1145 1150 |*11121120 |*1115 1120 *1115 1120 38 Atlantic Refining ......-. 100| 900 Mar 7,1575 Oct 10|\a820 June|a1125 May 
*119 120 |*119 120 |*119 120 |\*119 120 |*119 120 \*119 120 | -.---- i Aa eee 100} 113 Jan 9} 119 Nov 3/| 103% July| 113!g Now 
*15le 17 *)5le 17 *15!le 1712, *15le 17 l5le 16 *1l5lo 16 200} Atlas Tack........... No par, 13'!2 Feb28) 22'2May 4 12% Dec; 20 Apr 
31 31 30%g 31 301g 3014; 3043 327%! 3212 3212) 32 3212) 5,300) Austin Nichols & Co__.No par 914 Jan 5) 39%Sept 21 81g June} 13% Jan 
*87 88 | *87 88 87 89 | *87 89lo *88 #£89 89 89 Ce) ae We eh stkasncd 100; 68 Jan 9 91 Septi2|| 505% Aug! 70 Jan 
*2le 4 *3 4 *21n 4 *2ie 41/1 & 3 *2ie «63 200) Auto Sales aes 50 2 Nov l4 7 Mari7 21g Sept 544 Dec 
*lllo 15 | *1l!2 15 | *11le 15 12 12 | *11%, 15 | *11% 13 > Fe  - Peers, 50; 10lgJuly 27| 15! Mar 16 10 Apr) i5 Jan 
125%4 127 | 126%, 129 | 12614 131 12816 13lle 127l2 13212, 122'4 13553)181,900 Baldwin Locomotive Wks.100; 93!g Jan 13) 145!sSept 13]; 62% June} 100% Dec 
7111 112 | 112 4112 |*112 4114 #|*112 114 114 114 | 114 114 Seer OO Bienes stucoédtinns 100; 104 Jani13} 118 Oct19|}| 95 Juneizi05 Dee 
*45 46 44 45 | *44 46l2' 44 44 | 43 43 | *42 45 500) Barnet Lastber ieacaell No par, 40 Jani9| 675sSept il , 20 Jan; 41 Aug 
*95 9714' *94 9714' *95 97le *95 9712 *94 9714' *95le O7le' _...-- 8 RS ee See 100; 89 Apr 12! 9713Sept 13 70 Jan} 86 Dee 
*32 3214] 30%; 32 | 307% 307] 29%, 3034; 29% 30%4| 28 30 | 11, 100! Barnsdall Corp, Class A....25 1953 Jani16; 6614 Apr 28|| 20 Decl 27 May 
19%, 21 *18lc 20 | 20 20 18 1812! 181g 18ig' 1753 18l4; 1 6co! Do Class B.........-- 25, 18 Nov27| 39 Apr27 14% June! 35 Jan 
*12 8 Ip lg *12 8 le Ig. lp lg *l2 53) 1,000! Batopilas Mining. .._____- 20 44Dec 14 15g Mar 23 lp Aug 1 Jan 
*46 50 *46§le 50 *40) 49 *47 49 *45 49 471, A7le $51) Bayuk BOGS. ..cccccce No par| 33 aApr28| 65 Sept22 27 Jupe| 29 June 
*62 6210} 62 £62 61 617s} 59 £59 59 59 58le 59 2,000) Bethlehem Steel Corp. --.- 100; 51 Jan10; 79 Mayi2|| 391gJune| 6213 May 
63 6353, 621g 64 605s 623g} 595, 611l2, 5914 60%) 5952 607s] 66, 200, Do Class ~<a 55!2 Jan 3) 82\4May 12 4llg June| 65 May 
*95 973%) _... 97%' *94 98 | *94 98 | *94 sh. arr ‘200! Do EERE hy * SE 100! 90% Mar 7, 105 Aug 3l 87 June| 93% Jan 
10814 108% 109 109 \*108 110!2 *108 110 |*107!2 108 | 106% 107 1,100| Do cum conv 8% pref. 100; 104 Jan 4! 1165gJune14/; 90 June} 112 Sept 
* 434 4ig = 47g 47g 47s 47s 479 | 43, 47g) *43, 7g 800| Booth Fisheries... -. - No par 4 Nov 22} 101g Aug 30 3 Aug 712 Dee 
*9 le *9 Gig} *9 91g} *9 91g y Y *§ 10 100, British Empire Steel... . 100) Sis Jan 9| 14!gSept 14 84, Dec 9 Dee 
*68 69 | *68 69 | *68 £469 69 69 *69 73 *69 72 100 ee ee ee 100; 58 Mar 2) 76% Aprils 55 Dec] 6853 Dec 
*25lo 26 *26 2634! *26 2634, 26 26 *24 26%4| *24 2634 100 ee 2 aie 100| 1%1g Marl17| 39 Septi4 22 Dec) 23% Dee 
115!g 116 | 1141, 116 | 113% 11412] 110% 113!2) LiL!g 111!2) 112 112 2,200; Brooklyn Edison, Inc... _-.. 100} 100 Jan 3) 12453 Aug 30 88 Jan| 101 Dee 
*114 116 112 114 \*112 116 113 113 ,*111 ILdd'4)*112 114 300; Brooklyn Union Gas_._.-_- 100| 70 Jan3!' 124 Nov 3 51 Jan; 76lg Nov 
*58 60 *58 60 *58 60!2' 592 60!le *59!2 60%) 60 60%4; 1,500; Brown Shoe Inc_.........- 100} 42 Jani6\ 647’sSept il 33 Feb| 46% Nov 
*2ig 25gl *2lg 23%) *2lg Qlo| *2lg 2leo| Zig Qlgl *13, Qly 100! Brunswick Term & Ry Sec 100 2 Oct3il 53gJune 6 2'3 Aug 544 Jan 
144 14414] 143 145!e, 143 14410! 14010 145 | 142!2 14433) 143%, 145 | 17,400) Burns Bros___....... .-. 100; 113!'g Jan 10; 147 Dec 7|| 81% Jan} 122! Dec 
435g 443.) 44 4514 43 443,' 4212 44 4314 445s! 43 4414; 12,800 Do new Class B com.....- 28%g Jan19; 51's Aug 18 3i'g Dec| 33% Dee 
*97 100 | *985, 100 | *9853 100 | *96%s 100 97 97 | *96%, 100 100| Bush Term Bldgs, pref__..100| 87!4 Jan 3) 1011gNov 6|| 287% Dec} 90 Nov 
Glo Qi, 95g 10 93, 97 95g 93,4 91, 93, 31g = Yle| 14,600) Butte Copper & Zinc v t c_._5 544 Mar 1} 10's Dee 12 314 Aug 614 Dee 
*1714 18 18 1812! *17le 19 18 18 18 18 18 18 | BOG EEE puchbdudedauwod 100; 16 Nov24, 34 Feo 3 1443 Jan) 33% Dec 
311, 33 321g 3314! *31%, 32 | *31!4 32 3ll2 32 3l!2 31%s| 45,100) Butte & Superior Mining.._.10) 20% Jan 4) 35% Oct 5 104 June} 22 Dec 
*75, «68 7 8 } 753 «7% 714758 7'8 74 714 7'4' 3,800) Caddo Central Oll&4Ref No par 7 Nov27i 15%g Aprils 7% Aug| 19% Apr 
$1 81 | 81 Siig} S81 R1 | R1ig 8115| Slig Slle, Sl% 82 1 400) California Packing... . No par| 68 Janll| 86!gSepti2 63%, July! 74 Nov 
561, 56ly] 553g 5733) 55 57 57 6514: 63le 6714 67 69 142,100) California 1 et:oleum_-_-_-_- 100; 431g Jan 10} 71%June 2|| 25 Jan| 605 Dee 
*93 +94 9314 9314; *93 94 | *92 94 93 93 | 93l2 93le SE ee  Biiindasacndedsnce 100; 83 Jan 3) 9812 Apri7!! 6812 Jan) 88 Des 
91, 95g 91g 9% 91, Qle 914 Qle i) Ylo 91, Qleo 18,000) Callahan Zinc-Lead...... . 10 514 Feb 14| 11%gMay 27 3% Aug 71g Jan 
*57 58l4| 57 57 *57 5S8l4| *56 5Sle| 57 571o! *55 5714) 600; Calumet Arizona Mining...10| 50!gNovi4! 66!sJune 1 a4ilg Jan| 60 Dee 
614 Gl4] *6 10 *6 10 *6 i) 7 714! #63, 73g! 360, Carson Hill Gold_.........- et 612 Nov 23; 163 3 Mar 29 ll Dec! 15g Nov 
*3lo 4 3lo 4 3 318 3 3 *3 31> *3 312 700) Case (J I) Plow_...-.-.- No 3 Mar 8 9igJune 6 3 Nov; 10% Apr 
*7 77 7514 75'4| *75 76le| *75 79 75lo 75!0' *75 79 | 700 Case (J I) Thresh M, pf ctf 100 68 Feb21| 93% Aug 23/| 63 Dec) 85% Feb 
33le 33%) 331g 34 311, 33 32 3233} 32)s 32%, 3253 33 | 7,600) Central Leather___...... 100' 29% Jan1l0| 44!sSept 13 22's Aug; 43% Jap 
*7O0le 71 691g 7033) 67 #69 67%, 69 67%, 6814) *68!2 69 | 3,700; Do pref.............. 100; 63%, Jan 6| 82%Sept 14’) 571g Aug! 96 =Jab 
443g 4515, 45 46% | 443, 4573) 4412 4533) 441, 447, 44%, 4473) 21,200, Cerro de Pasco Copper.No par| 32% Jan 4) 4514 Dee iz;| 23 Mar| 36!, Dec 
*435g 4612) *43's 46 *42 47 *43l0 47 #4310 46 | *43l0 46 | - -| Certain-Teed Prod....No par; 34 Feb14| 63%June 7 22 Aug 44 Jan 
635g 6423! 623, 6414) G61lg 62l2} 62 62%! 62 6243) 624, 635%! 12,700| Chandler Motor Car___No par 47% Jan 5| 7914 Apr 6|| 38% Oct) 86 Apr 
813g, 82 8lig S8lls| 814g 82 Slip 8214; 82 82 | 82 2 | 1,300) Chicago Pneumatic Tool..100| 60 Jani14| 89lgSept 8|| 47 Aug) 70% Jan 
2753 2814] 277, 285s} 28 28l4; 28 2812, 27% 28ig° 27% 28!g! 58,600 Cee Gal. dcncccedsocca . 15's Jan 5| 29lgNov 8 9 Mar; 16% Dec 
253g 2614] 2512 2814] 261, 267%! 2614 2634) 26% 26%) 26%, 267%, 13,909) Chino Copper............-.- 2214 Nov 27| 33%June 1 191 Mar| 2913 Dec 
*63 66 | *64 65 64 67%) S57!2 69 677g 6773| 66%, 67 | 4,100 Cluett, ead & 60.277 100 43 Janull| 638%, Aug 31 26144 June! 621, Jan 
75le 77 75!2 7614' 75%g 76 75!2 76!2| 76 76 76 0=—s 76 8,400; Coca Cola........-..-. No par| 41 Jan 5) 82% Oct 14)| 19 Feb) 43% Deco 
2512 25le; 25 25 | 24% 25 2412 2434) 24l2 25 245g 25 1,600 ee ony Fuel & Iron.__.- 100; 24 Jani0| 36%Mayl19|; 22 July; 32% May 


10415 10634, 10433 10712! 105 105!2° 104!4 10512) 104 ~ 104141 105 105% 10,400 Columbia Gas & Electric. _ 100 64% Jan 4| 114% Sept 14 52 June, 67% Dec 
238 rad 214 212) 214 Ql Zig Diy 2 2! 2 2's 10,800; Columbia Graphophone No par lig Jan 26 5%June § 2% Aug; 12% Jan 
8) 9ig Qlg!' *9 
































9 10 | 9 9 9 9 | *8 9 | ky ecw oe 100; 5 Feb 9| 20%June 2 Sig Dec] 62% Feb 
721g 72's; 7253 7353' 73 73 | 72!2 7212! 7212 7253 70% 71 2,700) Computing-Tab-RecordNo par! 5544 Jan 3! 79% Apr26|| 28%June| 58% Dee 
36 3712; 37 38 3712 3773: 37!4 38!2 38 3876! 383, 393;) 5,900) Consolidated Cigar_.._.No par 185g Feb10; 42% Oct 5 1313 Dec| 50% Jan 

*Q) 847g) *8] 84 | *82 84 | *81 8472! S82le 8210 83 83 SOG, . BO BMiicsobhocodoéedec 100| 47 Feb27| 87'%4Novil0|| 53 Dec} 80 Feb 

3g 35! *14 To! *! lo *ls lo #14 le *14 lo 1,100) Consol Distributors,Inc No par 4 Feb 17 2'\4 Mar 16 lg Sept; 10 Mar 
121 122 | 118 120!e, 1167g 119!2) 116'4 1185g° 115%, 11644) 11612 11914) 32,000, Consolidated Gas (N Y)_.100) 851g Jan 30! 145%Sept15'| 7712 Jan| 95 Nov 
12! 121%4) 12 1243 12 12 | Ille 12 | 1} 114° 1llg 11's, 11,600, Consolidated Textile_..No par 9 July 25) 15%, Aprilg 12% Aug; 21 Jan 
111 112%) 110 1127! 110 110%; 110!2 111 | 109%2 1097, 110 11114} 7,400) Continental Can, Inc___-_- 100| 45% Jan 4) 11514 Dee i5 34%, Aug) 66 Jar 
*94 96 | *93%, 94 | *93%, 94 | *93% 9412' *92 94 | *92 94 __...| Continental Insurance.___- 25, 66 Jan20| 93% Aug 22|| 58% Aug) 73 Dee 
130!e 13114) 129%, 132 29 131'4' 1284, 131 128 129%, 129%, 1317s 39, 200| Corn Products Refining...100| Q91lg4 Jan 4/ 134% Oct 21 69 June| 99% Dec 

*12Q0 «122 (|*120 122 .*120 122 ,*119 122 12012 121 ,*119 121 200 BO Bileocdbhosdebbeck 100} 111 Jani10; 122% Nov 14 96 June} 112 Deo 
5lie 52 50°%g «52 | 503g 51%4) 5O0!g 5l!2) S5Ol2 52!2) S5ll2 524|106,900) Cosden & Co... _... No par; 31% Jani10| 43'4June 7 2213 Aug; 43% Apr 
7034 721le! 69 72%4| 6853 7034, 6914 71's, 68!, 69%s! G9le 71% 41,100) Crucible Steel of America_100| 52% Feb 27) 8% Sept 5 49 Aug 1071p Jap 

*87lo 90 | *871e 8912 *87lg 89l2| *87 SSle *87 88le| *87lp 88le) - i ee ..100| 80 Jani17} 100 Sept 6 77 June} 91 £=Jan 
141, 14!4 3%, 14%; 14 14 137g 137%s| 13% 14 14 14 5, 600) Cuba Cane ES No par 81g Jan 1} 193, Mar 15|| « 553 Oct; 26 Feb 
39lo 3912) 385g 40!4 38!l2 3Y *39 3912 39g 39%) 39le 39%) 6,300 > © WS 100} 1514 Jan 3) 41% July 27 68's Dec| 13!, Feb 
253, 2633: 26 2653 26 26%; 25!2 2614; 25!2 26 | 25l2 26lg 17,900) Cuban-American Sugar....10) 14l2 Jan 3; 28 Aug 4 107g Oct) 33% Feb 

*101 101!2*101 102 ,*101 102 | 101 101 | 100 100 |*100 101 oe ye Rea ees 100! 78lg Jan 17! 10214 Dec 13|| 68 Oct) 95 Feb 

*30°, 31 31 3314; 3l'g 32 3lig 3214 | 31 3ll4; 3ll2 3258 6,800, Davison Chemica! v t c.Nopar| 231g Nov 25 65°53 Apr 6 23 Mar| 6595 Nov 
2314 2314 231e 2310! 22%g 23 #225, 23!4; 23g 231g) 23le 2344) 1,600, De Beers Cons Mines..No pav| 15)2 Jan 3 


284gMay 2 1353 June; 21 Jan 
*109 10912,*108!z 109 | 10812 108%) 107 108 '*106 107% *106 10734! 























900; Detroit Edison..........-. 100} 100%, Jan 11| 1181, Aug 30/| 93!2 Nov; 100 Oct 

43 43 427, 4353: 43 43!2° 43!le th 4310 44 | 43% 44 | 3,500; Dome Mines, Ltd_._.___~ 10, 18!e Jan 4| 46l2Nov 6 10’, Jap) 21% Avr 

841g 84lg] 84 8434 | $4 847%) 8453 85 | 85 85 843, 85's| 3,800) Eastman Kodak Co....Nopar| 70 July 3) 8klg¢ Aug28/| ..-.----| ---- ---- 

15434, 155 | 154 155 | 154 154 | 153 153 "18 153 | 153 154 1,500, El du Pontde Nem & Co..100} 115 May 27} 167% Oct 10)| .--.----| ---- ---- 
8G10 RAle *257% 8A R57 OFF RARe gS 85 5 500 67 cumul preferred __.100' 80 June 12; 90lgSept 8|| -.-. - a 





® Bid and asked orices: no aales On thie day. 4 Ex-tivifentanir'rote, € Aeseeoment nad, Ex-rights, # Mx-dividend, 6 Par value $10 Der share. 
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For sales during the week of stocks usually inactive, see third page preceding. 








HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. 


Sales 





Saturday, 
Dec. 16. 


ry per share | ; $ ner shore 3 ner = Me $ er sh rT? , $ ne shire | 's ner shre Shares 


55 
21%, 
*7le 


5535, 
223g 
Ble 
86544 
118%s 
9D le 
98 
ro" 


86 
*117%4 
9014 
*97\1o 
10 
51 
a +t 21 1 \4 
99 


83'4 


Monday. 


Dec. 


54 
2112 


51 
203 


*R2lo 


104% *104!2 


18012 
13%! 1 
RAle! 
8314 
98 | 
10'g 
34le 
8344 
26 | 
137g 
29 | 


79 


1475 
4534, 

*a | 
21) 
73le 


54 
2 


44l2 
*101 102 


18l1!2 


13le 

# be Zle 
8244 
*96le 


Lig 
115 


*101 


18. 


554 
2212 
Ble 
8714 
117% 


215 
G84 
121s 
17% 
67%, 
47'8 
80lo 
83 

104%4 

185le 
137g | 
S4le 
83 
9% 
10'4) 
34 
R414 
ai | 
13% 
27 | 
10!e 
87% 

l'2 


343g) 
92 


114 
5044 
137! 
65le 
5358 
71le2 
l4!le 
46'e 
w 
21 
76%. 
54% 
2 | 
443, 
102 


Tnesd yu. 


Oe. 


5Alg 
21%, 
*7\o 
85\4 
*116\4 
8914 
98 
*9 


| 52\4 
| 2014 


*938le 
12\4 
16% 
Ale 
45% 

*78le 

*82\g 

10434 

183 
L3ig 

*8 lle 
82% 
97's 

924 
338 
*83lo 
26\2 


34 
*25lo 
90 
*105 
il 
47\4 
1312 
647g 


*75 
52% 
134 
41% 
*101 


19. on 


eee 


| 547%, 
a | 21% 
7 
86 32 

117 
9014 

*97 
*9 


“ae | 
86 | 
1171s 
9214 
98 | 
10'2 
5214| *52l2 
210 | 204 
99 | 98le 
12!o ‘ 
17% 

67 | 
4714) 

79 | 

: ols 
10434 *104% 
190 | 181% 


13°, 13% 
8414 82% 
83 *32% 
97'2 974 
#934 
33le2 
84 
26's 
1314 
*27 
10% 
75 
l'g 
*18lo 
*79l\e 
67'4 
25 


5 


14%4 
*6le 


*108 
10% 
45% 
13!2 
6472 
51 

*72 
14 
46 

3 

2019. 20% 

76 | *74 

53le\ 52le 





4619 


Ip) 


20. 4 Dec. 


~~ a 


§5! 
224 
72 
884 
117 
915, 
98 | 
12!2 
53 
210% 
99 
12!2 
17% 
6712 
46\e2 
73% 
S2le 
105 
184!e 


13% 
82% 
83le 
97'4 
104 
40 
84 
2644 
13!e2 
29 
107s 
79 
1's 
191g *I8'4 
+4 #7919 


| 65 

35 *24 
5leg 5\4 
144, 14% 
7 | *6le 
36 35'4 
8 *6 lp 

31% 30 
3414! 3434 
234 23's 

901g 90 
it . 114%, 
10% 

45!le 
13%, 
6434 
51 lg 


5472 
19\4 
*7 
87 
117'2 
90 
*97'4 
*9 
52\4 
208!2 
96%4 
12% 
17'4 
66 
45\4 
782 
*82 
105 
181 
13% 
*8 234 
83 
*96 
97, 
*33!le 
*84lo 
#25l\e 
12%, 
27 
*10le 
73 
1'4 





| Wetnestay., Thursday, 


21. 


55 | 
2255, 
S | 
88 | 
117'2 
91 | 


98 | 


11% 
52\4 
214!le 
97'4 
12% 
20 | 
66 | 
484g 
82 | 
83 
105 

182 

13% 
Silo 
83 | 
98 


| 183 


Priday 
Dee. 22. 


5! 5 
19le 
*7 
$8 3g 
117%2 
91 
98 
*Q 
52\4 
21312 
97 
12'4 
19% 
67'4 
48\4 
Blle 
82le 
*104 


1348 
*33 
BiZl4 
96 le 
9's 
33%8 


— *R3 2%, 


*25le 
13 


| #26 


43% 
13°8 
65'4 


4 42!l2 
102 


*10 
78% 
lle 
18!lo 


115 
il 


5lie 
1% 
43! 


218 


107 | 
18312 25,800, 


25 


24!le 


6448 
527g) 


203, | 
74 
5312 


2 44 | 
*101 102 


for 
the 
| Week. 





——_— —— cat —- a 





55'g 6,600 
2114 13,500 
S 50 


891g 14,200, 
500 


7,300 
600) 
200, 
900, 


117% 


9144 
98 | 
11%, 
52% 


97s 
12%, 
20 

6714. 7,200 
5O!s 68,400) 
Sills 
82lo 


2,500) 
3,100 


300) 
200 


13°g 68,599 
| 100 


84 | 
8314 1,400, 
97 | 500: 

97g 1,000 
34's 3,309 
S5le 890, 
2612 2,655 
13% 5,200 
27 | 490 
ll | 609 
8114 25,800 

Ilg 3,600 
19!2 600 


81 Z 
71 | 6,600 
3,690 

5% 11,600 

14% 1,600 
672 300 


363g nae 
8 


354 6. 700 
1/200, 
3,000. 

300) 


5,500 


895g. 


48!2 31,100 


13% 15,300 
1,900 
4,300 
7412 550 
14% 13,600 


46’g 15,200 


43 11,900 
7,400 
1,400 
9,306 
6,400 
2,806 


17g! 


0 Emerson- Srantiaghas i lesdoatd 100 


_ 22,300) 
| 17,900! 


1,600) 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





PER SHARE 
Range since Jan. 1 1922. 
On basts of 100-share lots 


- PER SHARE 





Lowest 


Highest 





Indus. & Miscell. (Con.) Par 
Electric Storage BatteryNo = 
Elk Horn Coal Corp_...-_- 


een 
0 
Famous Players-Lasky.No par 
Do preferred (8%)_._.100 
Federal Mining & — 100 
‘See eae .100 
Fisher Body Corp 


gz 
401zgJune 17 




















Fisher Body Ohio, pref__. .100 
Fisk Rubber N 
Freeport Texas Co 
Gen Am Tank Car 
General Asphalt 
Do pref 
Genera! Cigar, 
Debenture pref 
General Electric 


General Motors Corp_.No par 
Do 100 
Do Deb stock (6%)-_..100 
Do Deb stock (7%)-_..100 

Glidden Co No par 

Goodrich Co (B F)__._No par 
| & PS .100 

Granby Cons M,Sm& Pow 100 

Gray & Davis Inc. _No par 

Greene Cananea Copper. . 100 

Guantanamo Sugar__._No par 

Gulf States Steel tr ctfs___100 

Harbishaw Elec Cab_._No par 

Hendee Manufacturing. ._100 

Homestake Mining____. ..100 

Houston Oil of Texas_.____100 

Hupp Motor Car Corp___. 10 

Hydraulic Steel_____ _.NO par 

Indiahoma Refining 5 

Indian Refining._._._.__._.. 10 

Inspiration Cons Copper... 20 

Internat _— Corp_...100 
— i ER : 100 


International Cement__No par| 

Inter Combus Eng 

Internat Harvester (new) __ 100 
Do pref (mew)__..-_- ..100 

Int <a Marine____ 100 





ref 100 
seherediinans Nickel (The) 25 

Preferr 100 
International Paper 

Do stamped pref 
Invincible Oil Corp.____ . 3 
[ron Products Corp_.._.No par 
Island Oil & Transp vtec_. 10 
Jewel Tea, Inc 100 


Jones Bros Tea, Ine 
ey Ga — 
Kayser (J) Co, (mew)_.No par 


per share 


14144 Jan 25 

253 Jan 4 
7614 Jan 10 
104 Jan 5 
75's Jan 10 
91l!e Jan 28 

9 Jan 3 
3712 Mar 14 
75 Jan 5 
762 Jan 5 
105g Nov 27 
12\4 Jan 24 
45%, Jan 14 
3714 Nov 24 
69 Nov 22 





65 Mar 3 
94 Jan 4 


| i136 Jan 9 


8l4g Jan 5 
69 Jan24 
67% Mar 6 
79'4 Mar 8 

944 Nov 13 
28le Nov 25 
79le Nov 13 
22 Novl4 

9 Nov 13! 
22 Nov 1! 

7 Feb 16) 
447g Jan 9) 

% Jan 20 
15 Janil2 
55 Janil4 
6114 Nov 27 
107g Jan 6 

313 Feb 9 

3'4 Jan 27 

5 Jan20 
31 Nov 27 

53g Dec 14} 
281g Nov 27) 


26 Jan23 








105!2 Feb 14 
114, Nov 17 
41%, Nov 16 
lig Jan 9 
60 Jan 4 
43's Mar 8 
59 Mar 9 
12! July 24 
24 Jani9 

14 Nov 18 
10 Jan 4 

38!e Jan 4 

34le Feb Il 
134g Dec 19 
34 May 


$3 per share | 


58%, Dec 4 
2412 Dec 1 
liigJune 5 


161e May 17 
62%,Sep 20 
218 Dece22 
103\4June 14 
1912 Apr 25 


73% July 20 
lll July 20 


84% Dec 9 
Oct 25) 


199 
190 Decl9 


15'4 July 15 
86 Sept 2 


18'4June 2 
447, May 31 
91 Apr22 
35 May 24 
197g May 31 
3453May 29 
1453 Mar 15 
947% Oct 9 
37g Mar 16 
28%, Sept 16 
82 Novl5 
9014 Oct 6 
251g Dec il 
14 June 2 
15%4 Dec 11 
Lll5sJune 7 
45 June l 
11%May 4 


43 Mar l15!' 


38%May 8 
301g Sept 20 
1157g Aug 14 
119 Sept 18 
27'sMay 3 
87%gMay 3 
541g Sept 12 
85 Jan20 
637g Oct 16 
801g Sept 11 
20'4 Apr 17 
53's Oct 16 

3 Jan25 
22\sVMiay 2 
76%*3 Dec 18 
577%, Sept 21 

7'g Jan 3 
4853 Aug 3 








51g June 
21 Sept 
75 June 
57 Sept 





8% Aug 

91g Aug, 
3972 Oct 
391g Aug! 
77 Aug 
54 Jan 
80's Apr 
10912 Aug 


9%, Aug 
63 June 
60 Aug 


621s June 
15 Aug 
91g Jan 
19 July 
512 Dec 
25 June 

lg Nov 
i3 June 
49!s Mar 
40'2 Aug 
1012 June 
6 Dec 


2 June 
61s Dec 
2953 Mar 
6 Aug 

Dec 


21 June 
67% Aug 
9914 June 
7'g Aug 
36 Aug 
ll!lg Aug 
60 Dec 
38%g Aug 
67 Aug 
5le Aug 
2212 Sept 
2 Sept 
4 Jan 
Sle Jan 
141, Jan 


lst preferred ("ew)_._No par 
Kelly-Springfield Tire 25 
Temporary 8% pref_.__.100 
6% preferred 
Kelsey Wheel, Inc 


Kennecott Copper No par 
Keystone Tire & Rubber_. 10 
Kresge (8 8) Co 100 
Lackawanna Steel 100 
_ Laclede Gas (St Louis)____100 
Lee Rubber & Tire__._.._.No par 
Liggett & Myers Tobacco. re 


94 May 
3414 Jan 
90's Jan 
7llg Jan 
61 Feb 


25!ls Jan 4 

434 Nov 13 
110 Janl0o 
44's Jan 4 
43 Jan 13) 
2414 Nov 28) 
15314 Feb 18 
108 Jan 10) 
52 Nov 25) 
93 Jan 30) 
lllg Jan 26 

9 Jan 9 
14714 Jan 6 
109 Janil3 


106!sJune 9 
53%May 5 
107%4May 9 
R84 June 5 
115!2 Dec 19, 


3953May 31 
24%3May 4 
189 Oct 4 
85 Oct 16 
941g Aug 28 | 
35'\g Mar 16) 
230 Oct 20 
123's Nov 6 
65%gSept 1 
125's Aug 30 
2312 Sept 19 
14144May 3 
180 Sept 8) 
121) Oct 28) 


43%, 44 | 43!g 
*100 10412 99 *100 
*81  8ilz *81 | 

104 108 108 119 | 110 


37 3733 37% 38 | 37! 
10 10% 10 10% 9% 
*177 180l2 18012 181 *175 
*75 7819 *74 7812 *72 
*8) 84 84 84 *80 84 | *81 84 | *82 84 | *82 84 
*25le 2612 2614 26% 26 26 ! 26 26 | *25l2 2612 2553 26 
*218 220 *216 225 *216 225 *218 225 *218 225 *220 223 
*115l2 116l2 *115!2 11612 116l2 11612 *115!2 117 *115!2 117 *115le 117 
5712 55% «5 563, 587g 58 58% 57% 5912 59 #60 
*112 a | aia Ci ats 
191» 1912 18le 19's 18% 1912 19%, 20 1933 20 
12 3 | g 12 12 121g 1212 113 11% *i1ile 12 
16614 16712 *167 169 

*113 119 *113 118 


4453 
1 Po 


43 437, 
100 *101 
Stig *81 
112!2 112 


371g! 361g 

9 | Slg 
182 *171 

77 =| **7Aile 


435g 44% 14,990 
10212) 206 

Sil4 399 
114%, 17,000 


36%, 33,100. 
914 34,900) 
18214 300, 
77 


32's Aug 
70\4 May 
70 May 
35 Mar 


16 Mar 
814 Jan 
130 Jan 
32 June 
40 Jan 
1712 Jan 
13814 Jan! 
9753 Jan) 


871s mel 
10 June 
734 Aug 
136 Feb 
100 Jan 




















115'2 110 


377g 3653 37% 
10'g 8% «1014 7% 
17914 *175 180 *175 
79, *74 «79 | *75 


365g 27%g Dec 


177g May 

177 Dee 
58l¢ Jan 

5712 May 
Dec 


30 
Dec 


164 
110 Nov 





00 
Lima LocoW kstempctfsNo par 
. Preferred 100 
_ Loew’s Incorporated__._No par 
| Loft Incorporated 
0, Lorillard (P) 
Preferred 





1641g Feb 
lil Dee 


166% 166%, 167 167 *164 168 
116'\4 11714 *113 119 *113 

115 

#6834 





6 
18 181g 
23912 24219 


15 





*64% 
*123 123% 


242 
*98 


*6 lle 


1 
65ig 


*112) 114% *112 


15l2 
2712 | 
23! 
53 


14leg 


15 
*26l2 
231g 
*49 
*12l» 
92 
447, 
*25 





*26 le 
*10 
6 
1% 
*5l4 
*18 
145 148 
8%, = 87g 
3612 36l2 





34 
86 8614 


151s 


*5l4 
1714 
*145\4 
834 
35l2 


3 
86le 


117 
693g 
5614 
93g 
86 
3454 
49 
85 
51 


443,| 


2834 
1014, 
29 
487s 
46 le 
14le 
6812 
18lg 
249 
103 


50 
122% naa ° 133 


62 


8 
8712 


*115'4 
687g 
55le 

*93 
*83 
3414 
48 
*80 
*46 
4414 
2614 
93 
2812 
*47 
4612 
1412 


*62 





86 


117 
687s 


*115 
*69 
55%, 
*90\4 
| *80\4 
= BAaly 
*47 
*80 
*49 
44le 
257s 
*Qlo 


“—. 2 
255 
*98 
17% 
17 
27's 
*llilg 
2718 
*67 
2273 22% 
23’, *21 
1219 «11% 
280 *250 
125 \*122 
65 64 


lle *1lg 
6553' 6 


129 

114 
157 
2612 

25 
5714 
l4le 
93\g 
44ls 
2514 
28le 

10 

7 

2 
614 





*6l4 
1%4 
4 





3g 1712) 171 
1 “\#146 


8 

3612 *35le 
5g 

g7it| 84 


117 
6948 
557s 
94 
S4le 
365 
49 
83 
50 


4419. 
2612 
13 
29 
47's 
47l2 
147, 
68\4 
18\4 | 
258 
103 


*104le 
69'4 
55384 

*92 

*83 
3614 
48 

*80 
50 


441s 
26 
* 95g 
28le 
46 
*46le 
14lg 
*67 
18 
262 
103 


280 
125 
64 


119’ 
674, 


*250 
122 
*62 


1 
66 


"80% 


*114le 
*69 

5534 
*92 


| *83 


3653 
*47 
*80 
*48 


45 

2619 
*27% 
*28 


| *47 


103 
187, 
18\4 


8 
322 


273 


11% 
280 
647. 


lls 
6612 


47le 
145g 
67le2 
18 


300 308 
104 


104 
171g 
1644 
27's 
ll'ig 
2634 

*66le 
22\g 

*21 
lllg 


*250 280 
12214 *120!2 122 


*62 


*1ig 
66'4 


127lg 124% 12553 125ls 


112'4 *112 
15’g Ss 157g 
2712 *26le 
24 23le 
50l4 *49\4 
14!g 14 
9212 92lp 
44%, 44% 

*2 


*91 

*6i4 

13 

*5i4 

18 17s 
149 |§146 

87s 8%, 
a ‘ m. 
sea 86 


114 
1614 
27le 


48 
874 


*112 
16 
2614 

*23 lg 


53 
8712 


50% 





| p 100 
| Mallinson (H R) & Co._._No par 
100 


200) 


45%| 2 000 


28 


Manati Sugar 
Preferred 





Manhattan Shirt 
, Marland Oil 


| Martin-Parry Corp___.No par| 


Mathieson Alkali Works... 4 


147g' 3,100 
6912 10,900 
18 2,200 
3,000 
1,600 
18!4) 19,800 
17%4° 11,500 
27'g' 2,200 
Illes 33,500 
2714; 34,200 
6 3 


0 
25,600 
1,1 


0; Montana Power 








65 
llg 


Maxwell Mot Class A 

Maxwell Mot Class B_.No par 
May Department Stores__100 
MclIntyre Por Mines 

Mexican Petroleum 


100 

Mexican Seaboard Oil_._No par 
Voting trust ctfs 

Miami Copper 5 

Middle States Oil Corp.._.. 10 

Midvale Steel & Ordnance. a 


MontWard & Collis Corp_. 10 
Mullins Body N 


Do 





100 
National Sioak & Suit....100 


| Nat Conduit & Cable..No >a2r 


900 Nat Enam’e & Stamp’ g..-100 
Lead 100 


Do 
Nevada yon Copper... 


800| N Y Air Brake (new)..No = 





9,300) 
88le 10,500 





New York Dock 
Do p 
N Y ye nr teay 


Do 


Rights 
Nova Scotia Steel & Coal__100 
Nunnally Co (The)....No par 
Ohio Body & Blow__..No par 
Oklahoma Prod&RefofAm 5 
Ontario Silver Mining....100 
Orpheum Circuit, Inc 


P 
Pacific Gas & Electric 





72 Jan 5 
57 Janl3 
2512 Jan 13 
6812 Feb 27 


73'4 Apr 3 
41 Marl3 


32 Mar 6 
2253 Jan 6 
51g Mar 4 
2044 Jan 4 
22 Janiil 
4112 Nov 28 
1] Febls5 
6512 Dec 16 





7914 Jan 12 
15 Oct 7 
12 Oct 5 
25 Novl5d 
ll Novl15 
26!2 Jan 6 
63 Jan 4 
12 Febil 


113!2 Jan 4 


322 





26 Jani7 


1 Deci8 


30% Jan ill 
85 Jani2 
108 Jan ilo 
13'g Nov 15 
2412 Nov 27 
20 Nov 25 





Nov 25 


24%, Jan 27 
5g Dec 16 


60 Jan 30! 


117 Decis' 
70 Nov 6! 
617% Sept 11) 
94l2 Dec 13 
87% Sept 19 
40 Aug28 
52 Mar 13) 
8414 Sept 13) 
69% Apr 24! 


58%, Oct 25 
464gJune 19 
264g Mar 27 
364June 3 
54 Nov 4 





7444May 17 
25%gJune 8 
179 Dec 12 
2153 Mar 23 


104 Dec 22 
34ig July 13 
32ig July 13 
314gMay 31 
16 Apri7 
4514May 17 
76%gSept 1 
25% Aug il 
34 Mar3l 


Dec 21) 





21% Apr 25 


41g Apr 13| 


681g Oct 21 
12914 Dec 11 
117 Oct 5 

19igJune 1 

sen 

June 
SS4June 6 
25 Feb2s8 

Oct 9 


16'2 April 
424, Sept 26 
14!, Apr 27 
911g Sept 15 











5912 


Jan 














* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. a Ex-dividend and rights. 


s Ex-dividend. 


** Ex-rights. 














een 
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For e:les duriig the week of stocks usually inactive, see fourth page preceding. 


2744 








HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. 





Saturday. 
Dec, 16. 








$ per share 
*12 le! 


441g 445, 


. 
on 
© Go 
pe 
pom 


22% =23!'g 


110 
111 
83%, S83le 
*98 100 
4314 435s 
921, 9214 
129%, 132 | =" 
47%, A7le 
2753 27% 
*96le 100 
117 
*337— 34le 
13%g 13% 
3453 3514 
105 
*75ig 80 
25 262 
471g 477%) 
*82 8234 


‘4815 
118 


117%, 117%4 
78 794 
59 59 

109 109 


62 62le. 
6lle G2ls 
132 133% 131% 
11612 *116 
*7\4 Pps 


*116 
4le 


S29le a1 "| +291) 

15g 15g) 

*9Oly 12 

473g 477g! 
573, 58 

213g 21%4) 

561g 567s) 
84 


*65 68 
18 18% 
132 13212 133 
*108 10912 *108 
3414 3414 *34 


82 8253 
*47 08 48 
*15614 156%, 
70%, 71 
28 28 

*67 ac ta 


*19le 20's 


853, 87%, 


*65 68 
*9 12 


























Slig 824g} 81 
*47 
15624 158!2 157 
14! 











M onday. Tuesday . 
Dec. 19. 


—_ 


| Wednesday 


Dec. 20 


— 





$ ver share a S$ ver shire 
*12 3 


43 

871s 

83le 
4 


3g' *12 
3 
*93 


40 


| *75 


40!le 

12ls 

301g 
4 


| #37 


505g 


25le 


2 109 
| 11012 110%8 *11012 


7919 


| *9719 


414, 
91l, 
130 
4634 
2718 
99le 
11012 
33 
145g 


185s g 
1161 116%, *116 
5lig 5153 51's 52 
#19 19le' *18l4 19's 
*2ig 234! 
*19 1912 *1 8% 1912} 


51's 


19 
*2 
#1 83,4 
lle 
871. 
on 


“3 
37!2 
311s 
91g 
*39 
*63 
*40) 
191g 
*91 


*127 


11212 
19312 


| 11612 


Slle 
61 


10812 *106le2 


63!2 
614g 
13lle 


i16ts *116 


67s 
4ig 
30 
* 15g 


Ol4 


47's 
5644 
20% 
54 

Slle 


*10314 


11% 


134%, *132 
109!2 109% 


*34 


*47 


14le 
6634 
2654 


| *65lo 


*634 
458 
193g 
6514 
*Q98lo 
8614 
5lle 
96 


*36le 
*463, 
105% 
1207s 
63le 
15%g 


20114 
3014 


“6512 7 





4814 8 
117! *116 


19 | *18t2 
1914 °18te 


10612 *106 








133%4 133l2 
2 *116 








132!2 132 
109%g *108!l2 
*34 35le 
*79 81 
47 47 
152%, 15234) 
697g, 71% 
27 27 
67%, 67!2 
*§6%, 7 








$ ver shrre 


*12 13 


44 44%, 
90le 935s 
85lo 87% 

4 4ig 


26 27% 


112 | 11312 
#11019 111 

797g «797% 
/ *98 100 
411g 4215) 
*9lle 9134) 
| 138% 131, | 129%4 
4614 4654) 
271, 27is| 
*99 993, | “98 
*11314 
*33lg 34 
145g 147 
| *3434 
*100 105 
80 


117 
50% 51 
19 
234 
192 
lig = L 5g) 
88 8914) 
107 
77g 7% 
¥ Sl4 
367g 36%) 
3llg 31%) 
8) 
*38 42 
*64 74 
41 41 
19le 20 
93 93 
*123 127 
| 4114 116le 
191 195!» 
11614 11612 
81 to 82 
61 6112 
| 10612 
64 6412! 
6214 647s 


3612 
*81 83 
208 200% 
30% 31 | 
841 


#6512 = 


*9 lg 








117 





116 














135%4 133% 
116l2 116_ 
6% 67 
4ig 414) 
30 38630 | 
*l5g 18% 


109!2 *108 
r 



























































































































































PER SHARE PER SHARE 
Sales STOCKS Range since Jan. 1 a Range for prevtous 
for NEW YORK STOCK On basts of 100-share year 1921 
Friday, the EXCHANGE 
Dec. 22. | Week. Lowest | Highest | Lowest | Highest 
$ ver shire | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
OO « BS cial Pacific Mail SS_.......-. 5| 11 Jani18| 19 June 3 8 Aug| 17% Jan 
451g 4614; 43,700) Pacific Oll_................. 4212 Nov 23) 69%sMay 4|| 27l¢ Mar) 50% Dec 
93%, 951g\212,600| Pan-Am Pet & cam ‘web ee 50; 487%, Jan11| 109% Dec 7i| 381g Aug] 7933 Feb 
867g 88 |271,706 ee) Ae: En dedteonds 50; 44 Jani10) 943, Dec 8|| 34! Aug] 71% Jan 
4 3,700| Panhandle Prod & Ref_No par 314 Dec 21; 121g Jan 4 6 Aug! 13lg Dee 
12 12 3,100} Parish & Bingham... .-.. No par 7ig Nov 18| 17 April2 97g June} 15lg Apr 
31g 9,300) Penn-Seaboard St’l v t c No par 3 Decl19| 13%:May 24 65g June} i7 #£=Jan 
93le Q93le 900| People’s G. L & C (Chic)_.100| 59% Jan 4) 99 Sept15|| 3353 Jan) 64% Dec 
40 40's 600| Philadelphia Co (Pittsb).. 50; 31l2 Jan 4) 45% Sept 21 2619 Aug) 35ls Jap 
78 78 700; Phillip-Jones Corp-_-_-._- No par| 7314 Oct 30; 105!lg Jan 3 371g Apri 105lg 
42%, 44 46,200) Phillips Petroleum__-___. No par| 2814 Janll| 59%4June 7 16 June) 34l4 
13!9 1312) 13,000) Pierce-Arrow M Car_..No par 8 July 24, 2453 Apr25 914 Aug) 4214 May 
Sa% Sou) 9.208 DO Brel. cn ccccccccece 100| 18% July 24| 49 ApriS5il 21 Oct) 88 Mar 
4\4 11,400; Pierce Oil Corporation._.. 25 4 Novl4, 12 Janil2 5l4 Aug! 141g Nov 
37 3712 1: SR eS 100; 32 Sept27| 71 Jan 3)| 301, Aug; 78 #£=Jap 
51 523g; 8,800, Pigg Wigg StorInc‘*‘A’’ No par| 39%gJuly 14) 5553 Dec13};  -... -..} --..---.- 
8g, 5912 601s; 4,900; Pittsburgh Coal of Pa____- 100; 55 Novi8, 72%Septi5 52 July} 68 Dec 
| *98 100 PO Ec acuneiGneaka 100, 901g Feb 3| 1001¢Sept13|| 827 Jan| 93 Deo 
3l'g 34%) 94,300: Pond Creek Coal_..._.__. 10; 1414 Feb 2) 3434 Dec 22 121, Mar, 161g May 
Tk 113% 113% 7,400 Postum Cereal.._..._- No par| 65%s Apri9| 120 Octis|| ........| .-.. -..- 
4 80° 111 | 200: 8% preferred ........-. Boe, Bees SPE Se ae. Gee hell cess coteal. seed eaen 
80 8212 2,800 Pressed Steel Car......._- 100; 63 Jani12) 95igSepti13 48 Aug) 96 Jan 
*98 99 | i RE eee 100| 91 Feb16) 106 Septl2 83 June} 104 Jan 
425g 4314 22,400 Producers & Refiners Corp. 50) 241g Jani0) 51 Sept 12 20%, Oct) 341g Dec 
92 9383 5,700 Public Service Corp of NJ.100| 66 Jan 7| 100 Nov20|)} 54 Jan) 7014 May 
13012 132 16,400, Pullman Company.....-.- 100| 105!2 Jan 6) 139%Sept 12 891g Aug) 11414 Nov 
46%, 46%, 3,500) Punta Alegre Sugar._..... 50; 29%gJuly 14; 534June 9/| 24% Oct; 51lg Jan 
2714 2753, 7,100) Pure Oil (The)._.....-...- 25; 26l2 Nov 27, 3853 Jan 3|| 2113 Aug) 40% Dec 
— *991p 995 800; 8% preferred.._........100} 94 July 20) 102% Apr25|} .... ....| .-.. .... 
114 116 700) Railway Steel Spring... -- 100, 94 Jan10} 12614Sept 13 67 July} 9912 Dec 
| °33% 35 1,100, Rand Mines Ltd_.___- No par|. 1912 Jan 26; 361gSept 7 19 Apr} 26% Sept 
1419 14% 9,800 Ray Consolidated Copper. 10| 12!g Nov i6} 19 May83l 11 Mar i6 May 
341g 34l2 1,100; Remington Typewritervtcl00, 24 Jan 6, 42 Mar 14| 171g June| 38% May 
~~ me Cer Ist preferred v t c__..-. 100, 55 Jani12| 105 Dee 6) 4714 Nov! 80 Jan 
*78 fee Se Mid id call to as nies 100; 50!2 Feb23, 80% Dec 6'| 47% Nov| 75 May 
2312 24'4 8,500) Replogle Steel_._._.. No par, 21 Nov27) 38!sMay18 18 June) 39l¢g Jan 
45 45% 12,700) Republic Iron & Steel... - 100, 43!2Nov 27; 78!sMay 29 4lig June| 7314 Jap 
815g 82% 4,400 IR SS 100| 74 Feb24) 95leJune 2 75, Oct; 9614 Mar 
*134 | ee Republic Motor Truck.No par llgNovl4 144June 2 6 Dec! 241s Jan 
4753 48 | 10, 700 Reynolds (R J) Tob CIB... 25; 43 Mar27| 63% Nov 2l1// .... ....) ...- ..-.. 
_... 116 | ‘'900| 7% preferred._...--... 100| 11l'g Apr 11| 118% Oct 19|| -.-- ...-| -... .... 
5253 5333 24 600 Royal Dutch Co (N Y shares).| 47!2 Feb 1! 66%g3May 3)! 40! Oct! 697, May 
1814 18l2 400;| St Joseph Lead__.......-. 10; 125g Jan 9, 20'4Sept 25 101g Aug; 141g Deo 
*2\4 500; San Cecilia Sugar v t c.No par lig Jan 10 614 Mar 21 ll Oct 5le¢ Feb 
19 19 200, Savage Arms Corp_.....-- 100; 10 Aug26) 247%, Apr 1 87g Oct; 23%; Jan 
Llp 3,900 Saxon Motor Car Corp.No par lig Feb 23 5i4June 2 21g Oct 63%, Apr 
| 88 89!g 29,500 Sears, Roebuck & Co... .- 100} 605g Jan 27| 94% Augi4 5414 Dec| 98% Jan 
(*106 109 | SOG) * FE enccétbeceso 100; 91 Jan 5) 112 Aug22|| 85 Nov) 104 June 
77g 8 | 5,600 Seneca Copper...... - No par 6 Oct13) 23% Jan 3 12% Mar, 25l2 Nov 
*8 300, Shattuck Arizona Copper... 10; 6!gNov 2, 12 June 2 4%, Jan| 9%, Dee 
38!l2 38%, 3,100) Shell Transp & Trading... £2; 34!2 Dec 6, 48!gMay 3 307g Oct; 49 May 
32 32!2g 70,600, Sinclair Cons Oil Corp.No par| 18% Jan10| 38%June 9}; 16!g Aug} 2833 May 
910 95g 54,600! Skelly Ol} Co___......--.. Suey Se, «See GOS GE sock cotul cheba bene 
391g 3912 100 Sloss-Sheffield St -el & [ron — 34lgMar 7; 54!gMay13/| 32!g June) 56 Jan 
oe aoe a UL CC eee 100; 66 Mar21; 80 Aug29|| 6844 June} 75 Nov 
| *40 42 | 400 So Porto Rico Sugar oe 100; 33 Novl7, 57'4Mar 3 26 Oct) 103 Jan 
20!2 21438 7,100 Spicer Mfg Co___.-_.--. NOG: Be meee ae Cee Ge wédd Sadek o6ts whew 
| *89 91 SORE ; ee 8. oc weioccoakd ee ee Re Ws BEEL. wood codal b666 Gsuo 
*12712 130 600 Standard Milling._.....-. 100; 1102 Jan 26; 141 Septi5|| 88 Aug) 119 Dee 
117% 1162 117% 21,700 Standard Oil of Cal... -- 25| 91% Jan10| 135 Oct 4 67% June; 981, Dec 
193!2 194%, 5,100 Standard Ollof N J__.... 25) 169'4 Jan 5 250l2g Oct 10)} 12419 June] 19214 Dec 
116!2 116%g 3,200, Do pref non voting._..100|) 113%g Jan 7! 120 Novi1S8)|! 105ig Jan) 1141s Dee 
843, 8514 2,600 Steel & Tube of Am pref._100! 68 Marl0| 90 May 25 66 Sept; 854 Dec 
61%, 62 2,100 Sterling Products___.-_-. No par| 45!gMay 4 GB% Det Bi) ono 6 wacel cons one. 
109 109 1,200 Stern Bros pref (8%). _---- 100! 81 Jan 3: 109 Decld 81 Oct! 119 (Aug 
6714 69 7,300| Stewart-Warn Sp Corp.No par; 2412 Jan 5 69 Dec 22!| 21 June; 37 Jan 
65 663, 20,000) Stromberg Carburetor.No par| 35'4 Jan 5 65%, Dec 22,., 25% Aug) 46 #£=Apr 
| 13412 139 (197,200) Studebaker Corp (The)_..100) 791g Jan 139!2 July 18}; 42% Jan| 9314 Apr 
116 116 300 RP a 100; 100 Feb 17 118144 Nov 2 83 Jan, 103% Dec 
67s 8,500) Submarine Boat... _-- No par 3le Jan 31) 87g Nov 23 3 Oct! 10% Jan 
4\4 7,500| Superior Oil__.......-2 Vo par 4 Nov 27) 10\i4June 7 3% Aug, 13% Jan 
*29lo 30 600) Superior Steel_........... 100; 26 Jan 3) 3912 Apr 7 26 June) 48 Jap 
134 1,600; Sweets Co of America___.. 10 15g Nov 25 — re Rice tieieeniie 
*\l4 ...| TemtorC & F P, ClA._No par l4 Oct 21 5\44 Feb 1 2 Dec, 25% Jan 
10!g 10% #=8,300, Tenn Copp & C tr ctfs.No par 83g Nov 16) 12%May 19 65, Aug! 11 Deo 
47's 47!2 38,100, Texas Company (The)_... 25 42'4 Jan10} 521l4 Oct 10 29 June) 48 Dec 
595g 60le 13,000) ° Texas Gulf Sulphur______- 10, 38!2 Jan 4 £467!lg Nov 6)! 232%, Dec) 421, Dec 
20%g 21 7,800; Texas Pacific Coal & Oll_. 10| 181g Nov 22; 32%June 3 12% Aug! 367, Jap 
56 5 29,209) ‘Tobacco Pioducts Corp_ _.100 eee oe ee ee a on ahi ieee abe 
83 84 |, 17,609 Do CIA (since July 15) 100; 76% Aug 2; 89lgSept 13); -.-- --.-- erne oon 
*10314 108 Fe See ees.. = 100| 88 Mar 2, 110 Sept i2 7612 June| 91 Jan 
12144 13% 25,400) Transcontinental Oll__.No par 7!'2Mar 3' 20!gMay 22 Aug} 13 #£4Apr 
*33 34 400 Transue & Williams St_No par; 32 Nov2li) 45!g Apr 4 28 June) 44l3 Apr 
| Se. a F sebaed | Union Bag & Paper Corp..100) 55 Mar25| 78 Sept12); 57 Sept; 75 Jan 
18ig 19 | 23,800; Union Ojil_.........-. No par; 13% Nov 27, 25 June 3 15'g Aug; 25lp May 
13112 1,400 Union Tank Car_.._.. -- 1 96 Jan13) 134% Dec18 87l¢ Sept' 107 ar 
109le 300 ETS SA TE 100; 102 Feb 9 113 Sept 8 92 Oct; 104 Nov 
| #34 100, United Alloy Steel__.-_-. No par’ 25 Janll!' 41\4May 13) 19 June 4 Jau 
81 81 1,500; United Drug-............. 100} 607gMar 3) 85 Oct 5) 46 Sept! 106 Jan 
47\le 47\e2 200 Ist preferred._........ 50; 41's Feb18, 5llg Oct 5| 365g July! 47 Feb 
152 153 1,800} United Fruit._........... 100} 119%, Jan 4) 162 Oct18! 295% June! 207 Jan 
“ieee abe 200) United Paperboard Co._..100| 14 Nov10!) 20 Aug14)} ..-. ..-- ae 
| 727, 75 | 31,000) United Retail Stores_..No par| 4312 Feb 28) 871g Oct 27" 46% Aug| 6214 May 
| 2712 28 2,800| U S Cast Iron Pipe & Fdy_100| 161g Jan13) 39 Aug29)| I1lg Jan| 19 May 
68 70 1,000 RF Re eget 100; 50 Janll| 78 Aug29 38 Aug! 5712 Nov 
*7 caowell UF als Ghottcsiee cua 100 5 Feb 1 8 Aug l 5%, June 7 # Jap 
4le _ 3,500; U 8 Food Products Corp__100 2%, Feb 8) 10!g Jan 3 81s Sept; 27% Jan 
193g 19%, 800| USHoffmanMachCorp No par| 181gNovl4| 25%May27|| ..-. .--.| ---. ---- 
6653 67!2 19,400) U 8 Industrial Alcohol....100| 37 Jan 6| 72% Oct 16 3514 Nov| 7412 May 
| *98 99 | 600 i) ee ee 100 90 Jan 9 102 Oct18 84 July; 102 Mar 
85le 86le 500) U8 Realty & Improvement 100| 56 Jan 3) 92% Oct10|| 41's Mar; 63! Deo 
| 521g 5314 11,400) United States Rubber__-___ 00| 46 Nov25 671!2 Apri7 4012 Aug; 79% Apr 
| 96 96!2 2,500, Do Ist pref.._........100}) 91 Septl4 107 July1l 74 Aug) 103% Jap 
| B+, 38% 3,500 US Smelting, Ref &M_... 50) 33 Feb27| 48% Oct 4 26 Apri 381g Dec 
46%, 46%, ee Re 50| 4214 Feb 9| 49 Augil6}} 37 Aug) 441!2 Jan 
10635 10753 285, 500, United States Steel Corp..100| 82 Jan 6) 111! Oct 16 7014 June| 861g May 
120%4 121 2,160. 2 Tee ae 100} 11414 Jan 3) 123 Septi19|; 105 June} 115 Deo 
| 64 64% 13,000 Ytah Copper_...-....... 10} 591gNov22; 7llgSept 5|| 41's Au Dec 
155g 15% 1,800 Utah Securities v te_.._._ 100 97g Jani8 23'gSept 20 7 Aug) 1253 Mar 
| 33% 35 8,400 Vanadium Corp__.__-. No par| 304 Jan 10 53% Aug30|} 25'gJune| 41 Jap 
> ae.» cabane | Van Raalte Ist pref_____. .100| 92 Janl17!| 100 Oct 7 72 Mar! 88! Dec 
24%, 247, 4,600) Virginia-Carolina Chem...100| 2314 Nov 23) 36% Mari13|| 20% July; 421g Jap 
| 63 63 ft FF ff errors see 58 July28)| 83 Oct18 57% July! 102% Jan 
*54 55 600 Virginia Iron, C &C...... 100| 43 Mar27| 94le Jani8!;| 59 Aug) 95 Jap 
| *78 i -) cancun i a — ene fe) 6 eee . 8... eau e640 cane 
144g 3,900| Vivaudou (V)-._.....-- No par 61g Jan 6| 14% Nov 9 553 Mar 914 May 
1253 1,000| Weber & Heilbroner_..No par; 1053 Oct19| 17 Apr24 Sig Jan| 13!g Oct 
90 90 100| Wells Fargo Express______ 100| 6614 Jan 4| 98% Oct18|| 491g Jan) 72 Jan 
114 1144; 4,000; Western Union Telegraph.100| 89 Feb 8) 12114 Aug 29 76 Aug) 94 Apr 
112 113 5,200, Westinghouse Air Brake... 50; 80 Marl16| 106 Dec 12 8llp Sept; 96% Jan 
60 14,800, Westinghouse Elec & Mfg. 50| 491g Jan 4| 65!g Aug22/| 38% Aug) 65212 Dec 
2653 27%, 24,500; White Eagle Oil.._.__- No par a Ceeee Ge Be ovck cade nbbe gece 
481g 48!2 2,200, White Motor_._......... 50| 35's Jan 6| 54 Septi2!}} 294 June) 44 May 
234 13,700; White Oil Corporation. No par 2% Dec 22; 12 May 5 7 July} 1753 Jan 
114, 800) Wickwire Spencer Steel... 5 Sig Novi5 21%May 12 81s Nov; 18% Dec 
612 8,500) Willys-Overland (The)__._. 25) 412 Feb17| 10 May 29 45g Nov; 1012 May 
4212 42% 2,000! Do Preferred (new)_-_.100| 24 Feb17| 49lgJuly19|| 23 Aug] 42 May 
*35l2 36!2 1,300, Wilson & Co,Inc,vte.Nopar| 2714 Jan 4| 5SO0lgSept15|| 27!: Nov) 47 Jan 
79 #79 i  ~ ™ tease ies 100' 66 Jan10| 90 Augili| 65 Oct) 89% Feb 
212 220 4,200 Woolworth Co (F W)____. 100; 137 Jan 6 223 Nov20|| 105 Aug! 139% Deo 
3212 33 1,600, Worthington P & Mvtc__100| 267s Nov28' 55%June 2|| 30!g Aug! 5514 May 
i Pies. ee ae. oe 100} 83 Mar31| 94 May 4); 70%: A 85 Dec 
65 «65 oe. ae ee 100} 63 Nov27, 89 Oct 4|| 54 Aug; 70 Nov 
*9 600 Wrieht Aeronautical. __No nar 6 Jan 27) 11 Aug 22 6le June 9%, Nov 





* Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex-rights. a Ex-dividend and rights. 
&k Range since merger (July 15) with United Retail Stores Corp. 


2 Ex-dividend. 


é Reduced to basis of $25 par. 
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New York Stock Exchange—Bond Record, Friday, Weekly and d Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are nom nd inte cei"*—0rren far ‘gcome anG 1efn' ed bonds. 
Range or 


————————————————— —————— } 
7 i 
| i 
Last Sa |= CI 


By 


} T 
100.80 2825 94.84 103 2 
Dee’22.---- 95.70 101.6% 

94.10 5957, 96.04 101.78 
ug 30, 1 96.82 102.00 


98.12, 8195.76 100.80 
98. 40, 3173. pe. 32 101.50 


QR 98 3196 v6. 74 101.98 
98. re, 5172 195.86 101 86 
i 
100.42 10. )4 ‘100.02 101.00 


99.94:2932 98.50 100.34 
Apr’22 soo=/{LU2Ng 103% 





——— 





Week's Range 
Since 


Jan. 1 


Price 
Friday 
Dee 22 =| 


Btu Ask Low 
U. 8S. Government. | 
Liberty Loan— 
36 % of 1932-1947 100.66 Sale | 100.46 
Conv 4% of 1932-1947 98.80 _. .. 95 7) 
Conv 4% % of 1932-1947 98.92 Sale : 98.72 
2d conv 4% % of 1932-1947... - 98.90 9s or eae 
@econd Liberty Loan— 
4%, of 1927-1942 98.12 98 26 98.04 
Conv 4% % of 1927-1942 98.4) Bale |98.U5 
d Liberty Loan— s 
ae of 1928 98.9; Bale 9870 
4 t I —— 
Fourth Liberty Loan 98 74Qen 
100.42 Sale 
9Y .44 Bale 


BONDS 
N. Y.STOCK EXCHANGE 
Week ending Dec 22 


Price 
Priday 
De 22 
Ask 


Week's 
Range or 
Las Sale 


Low High 


BONDS 
N. Y. STOCK EXCHANGE | 
Week ending Dec 22 








| Interest 
Pertoa 








Bta Hb 





887g Sale 
10.12 10714 
8812 QUle 


S714 
10t12 

371g 
100 

v1 


89 
106%, 
S7ig 
Nov’2zz 
Oct'2z 
807g sll4 
YSl4 Y35g 
¥4lg Nov'2z 
e0 S14 
79% SOle 
S2le 545 
99g 101 
¥2‘g Dec 22 
7714 7 844) 
9 1 4 y 134! 
¥8% Nov'2z 
Yy Nov'Zzz 
d/l Sept'22 


67 07 
100%, Dec’ 22 
v2 


Y21l4 
831g Dee’ zz 
yU'z Jan‘2y| ---- 
io lg Aus *22 “--- 
9744 


99 42 
Li3lg) 49} 


46' 85 93 

: 1041, 108%, 

1 8312 91%, 
83, 1008, 


Ati Coast Line Ist gold 4s__k1952 
10-year secured 7s 1930 
General unified 44s 
Ala Mid Ist guar gold 5s. 
Bruns & W ist gu gold 4s. 
L & N coll gold 4s 

Balt & + ee prior 34%s____._1924 

k 








pogal 
15 
i 


180 
1 


145 
104 
220! 
"26 
61 


4% % of 1933-1938 
Victory Liberty Loan— 

4%% Notes of 1922-1924 
Treasury 4148 1947-1952 
Ze conso! registered ....... 41930 
Be conse! coupon 


98.42 


100 2% 
09 70 
1U0Z12 
10314 
102!2 
1034s 
LOU 
Y3le 


79 


10-year conv 4448 
Refund & gen 5s Series A__ 
Temporary 10-year 6s 
P Junc & M Div Ist g 3%s_1925 
PLE & W Va Sys ref 4s___1941 
Mar’22' (10314 1031 Southw Div Ist gold 3 %s__1925 
Dec’22 ----|,10212 105 Clev Lor & W con Ist 2 58. _1933 
Dec'’22,----|,10212 105g Ohio River RR ist g 5s__._ 
July’Zljee--'|-- Genera! gold 5s 

931 92%, 93le Tol & Cin Div Ist ref 4s A__ 
Feb’2z 79 79's || Buffalo R & P gen gold 5s__ 
Consol 44s 
Alleg & West lst g 43 gu___1998 
Clearf & Mah Ist gue fa. _ 1943 
Roch & Pitts Con Ist g 6s. _1922 


q J 
: : 
4s coupon sla F 
Panama Canal 10-20-yr 28. _k19: 461Q F 


Panama Canal 38 gold... ...1961/Q M 
Registered | QM 


HEELERS Vile Sale 
06 VY lg 





“9314 Sale 


627%, 
“920 «64 


BRlg Vile 
82g 83le2 
GUlg Bos 
997g 1001s 


93 102 

10812 115 

10712 114%, 
77 85 


83 QD4le 
9512 sorte 
8 r 
+ 10il, 
741g S15, 
93 96% 
95 bl, 
881g 97% 
1037, 110% 
105 110 
9i 91 
BUlg 98 
Q4le 10313 
100 100 


“143 





? *.* * 
eS epeptst EE cperecEcl 
KweO4Hu CTO 22. SacwOcuZuz20Zyw 


Foreign Government. 


Argentine (Govt) 7s 
Argentine Treasury 5s of 1909-_-- 
Belgium 25-yr exts {7s ¢__.1945 








10014 
8Ole 








99 102% 


9312 Sale 
77 a7 


112% Sale 
11114 Sale 
7412 sale 
Y¥2 Sale 
lu3 7 
abe, 977g 
997% Sale 
ae: 
Uz% ___. 
ee St 
9219 94le 
107 108 


Canada Sou cons gu A 5s_.__1962 
Canadian North deb sf 78___1940 
25-year s f deb 6s 
Canadian Pac Ry deb 4s stock -_. 
Car Clinch & Ohio Ist 3-yr 5s 1934 
Central of Ga ist gold 5s__- qe 
Consol gold 58 1945 
10-year temp secur 6s_June 1929 
Chatt Div pur money g 4e.195) 
Mac & Nor Div ist g 58___1946 
Mid Ga & Atl Div 5s 1947 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 58... _1987 
Registered hi987 
N Y & Long Br gen g 48___194) 
Ches & Ohio fund & impt 58__1929 
lst consol gold 5s 1 
Registered 


=7 


+ 67g Sale | v5le 
100%, Sale 1.0 
lusle 10912 108%, 
-{llils 

93 

78 

975, 

85 

v5le 

G94 

987, 
101 

19834 
102%, 
101 

9614 
102% 

5 5s 
10844 

¥7 

KUle 

Yul, 

Sale 





20-year s f 8s 
Bergen (Norway) ef 86 


Bolivia (Republic of) 8a 1 
Bordeaux (City of) 15-yr 68__ 1934 
¥ U 8 external 8s 194] 





45% June’22 ---- 
Yu% Sept'22 ---- 
¥o!2 Juue’Z2 ---- 
9i%8 Nov’22 ---- 
lu/ Dec’22 ---- 
LUY) pep’ ZZ ---- 
Yi July'22 ---- 
97 Dec’22 ---- 
LL 0% 1u0% 10 
a ith, Dec 22 ---- 
8554 8614 85 
00) 6 6NoV’21 ---- 
Bolg 59 | 46 
y4l,4 Go 327 
Bi sl 6 
83 Dec’22 ---- 
8o’s Juie’22 -<--- 
‘y June'22 ---- 
dilg Siig 
772 772 4 
6¥ AD és ---- 
80% Dec’Zi ---- 
5214 53 64 
23\4 <5 lév 
dilg 8.3% 32 
88% = 58%) 





peels 


10114 Sale 
9Jle Sale 
103% Sale 
10i}2 Sale 
9614 V6l4 
103 

$51 

eS 

97% “77% 
90 Sure | 
95%, GGle 
89%, 93 

815g Sale | 815g 
86 Sale | +6 

103 1lusl2 108 

lu8 109 |108%4 
109 10.58 109 

Yslg Sale | 9s 

94lo ____]| Q4le 
&5le S5le 





Z> ag m>> 
> ne COUZZO> ZPOOCOUTZZZZ> 0a 


1946 
Chinese (Hukuang Ry) 5s of 1911 
Christiania (City) sf 88. _..1945 
Colombia (Republic) 6'%s8__.1927 
Copenhagen 25-year sf5\s__1944 
Cuba 5s 1944 
Exter debt of 5s 1914 Ser A_1949 
External loan 448 1949 
Crechoslovak (Repub of) 8s. 
Danish Con Municipal 8s * ‘A”'1946 
Series B 1946 


20-year convertible 4s... 1930 
30-year conv secured 5a. _.19464 
Big Sandy Ist 4s 
Coal River Ry ist gu 4s._. 1945 
Craig Valley ist g 5s 1940 
Potts Creek Granch Ist 48_ 1946 
R & A Div Ist con g 4s____ 1989 
2d consol gold 4s 1989 
Greenbrier Ry ist gu g 48__ 1940 
Warm Springs V ist @ 58__. 1941 
Chic & Alton RR ref g 3s____ 1949 
Ratiway ist lien 3s 5U 
Chic Burl & Q—II! Div 3 \s- oo 
Illinois Division 4s 194 








75le 7910 
8u\g 
a as 
02% Sale 


; he ~ See yeecucp 
ZeccceeeaszszeZOez 27 








54s 
Dutch East Indies ext 68___. 1947 
1962 


French Republic 25-yr ext &8_ 1945 
20-year external loan 7 48. 104) 

Great Brit & Ireland (UK of)— 
20-year gold bond 5}48_. . _ 1937 


93 Sale | 92!2 
9314 Bale | 922 
9 5g Sule | 9814 
Y4le Sale | v4l4 


104% Sale 





104%4 
106 ’s 








Ist consol gold 66 





Vily 9714 4 
¥U's Oct 1 ---- 
§8!2 8 

OU-s = luvile 


88% Siie 
luu +s Sale 
1051s 107 


93 


105'8 5 


26) 


10518! 
10-year conv 54s 


Greater Prague 7s 
Haiti (Republic) 6s 5 
italy (Kingdom of) Ser A 83501928 
Japanese —— loan 4%e8_1925 
Second series 4s 
Sterling loan 4s 
Lyone (City of) 15-year 68__. 
Marseilles (City of) 15-yr 68.1934 
Mexico—Extern loan £ 5s of 1899 
Gold debt 4s of 1904 


lid'g Sar 
757g Sale 
Yol, Sale 
94 Sale 
93 Y3!2 

Z.-.. 93le 

I 51%, Sale 

7858 Sule 

78 Sale | 

3 Sule 5lile 

$ 301g Sale , : 
yO Yh | 
Y8%4 Sale | 47%, 

llilg Sale 110% 
QtLle Saie . 9Qle 
“714 Sale 97's 

108%g 100 «10814 
10124 Sale icOle 
Y7i4 -... Y7le 
97 Sale: 9614 
967g Sale | 9612 
27% 48 97% 
¥8 Sale: ¥8 
8614 saie | £6 
7i Sale | 70 
7812 Sale | 78 
141g 1943, 104!2 

11814 Sale 117% 
7lig 72 | 72 
10412 Sale 104!2 
11214 11234 112% 


State and City Securities. | 


N Y City—4 8s Corp stock. eee ws 
4448 Corporate stock 064M 8 
4448 Corporate stock... __. 1966 A A 
4448 Corporate stock 1971/3 
4448 Corporate stock __July 19673 
44<8 Corporate stock 
4448 Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock reg _. - 1956 M 
New 44s 95 
444% Corporate stock. 771957 MN 
344% Corporate stock..__ 1954 vi N 

New York State—4s 1961. MS 
Cana! Improvement 4s_.__1961'3 J 
Highway Improv't 4448s__.1963'M § 
Highway Improv't 4%s_- _1965™ 8 


115 
Sils 
96%, 
96% 
G52 
95%4 
8312 
90 
YU 
7012 
62 
G4le 


4 9912 
28 107% Li 

| aay | ote 100% 
' 97 105 

21 105% L12% 
16 99 105 

~~ 9il2 105% 

94 10512 

S 95% 104% 

42. 96 =106% 


C & E lll RR (mew co) gen 58.1951 
Chicago Great West Ist 4s___1¥59 
Chic Ind & Loulsv—Ref 68. _ 147 
Refunding gold 5s 1947 
Refunding 48 Series C___. 1947 
A ot 1966 
Generel! 6s B_- . C1966 
Ind & Louisville 1st gu 48__ 1956 


75%4 Saie | 798 507, 164 
5i 51% Se 521g «44 
106% 14734 !v0%8 Dee'22 ----! 
714 981, Y7!2 Dac.2 ---- 
8412 86 Sept zz ---- 

slo SZ S3le 
¥é 97%, 7 
775% Oct 22 — 


t 5lg 
Viig 
70°38 
61 

7¥!2 
57-8 
648 
6 _*s 
7514 
53!2 
¥ le 
63 

ys% 
v0 
y.34 
Q414 
7014 
73'8 
rats) 

5d 


—_-— 








be 
guccee> oF tt thee 


ZreemeeanZO -@OZZ 





SCeut> gz See eee SS ecrce 


~ODOuZ2Zucr>O4Zr>> Unnenmr>cOr?rOoP 














Chic Ind & Sou 50-year 4s___1956 
Chic L 8S & East Ist 4%s___. 1969 
Ch M & St P gen g 48 Ser A_€1989 
General! gold 34s Ser B__e1¥89 
General 44s Series C____e1989 
Gen & ref Series A 4\%s__.a2014 
Gen ref conv Ser B 5s___.4a@2014 
Convertible 4s 
Permanent 4s 
25-year debenture 4s__. 
Chic & Mo Riv Div 5s. 
CM & Puget Sd Ist gu 48__ 
Milw & Nor Istext 4448-_- 
Cons extended 448 
Chic & N’west Ext 4s___ 1886-1926 F 
istered 





70% 71ile 
6514 Sale 
712 8» | 
58’ suie | 
65 65% 
655g Sale 
75°4 Sale 
5.12 Sale 
¥63g us 
Gli2 63 
o714 92%, 
yO ee | 
Y5l4 YSly 
954 _-__- 
75'8 77 
_ 


85 85% 


6s 
Porto Alegre (City of) 8s. _. 
Queensland (State) ext a f 78.194] 
47 











88 
San Paulo (City) s f 8a 1952 
San Paulo (State) ext a f 88__ 1936 
Seine (France) ext 7s. . 1942 
Serbs, Croats & Slovenes 8s__ 1962 
Soissons (City) 6s 
Sweden 20-year 6s 
Swiss Conferer’n 20-yr sf 8s__ 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s____ 1946 
Zurich (City of) s ft 8s 


Nouv’zZ ---- 

Nov’22 ---- 
U4l4 

2 


he tee DOP Otte te Ste 


“NI ae 
See ER UEUSPECUDE 


oo 


| 6 
F 
7643 
Dec’22 ----! 
Nov’ Zéi----!| Bils 
105 | 1s, 9975 
Dec’.2 ----| 102 
avr'2z----|101 101% 
Dec’22 ----|; 961g 104 
95 100 aug 22 95ig 100 
Yod 10U% Nov’22 96 101% 
| Geigy | alg 100, 
1087g 108s 5 MSs 1101, 
llulg 1093s 7106 115 
.---, ¥5'¢ Sept'2zz | UBlg 93% 
111 Oct'22 -.-- 105% LLllg 
(70 Mar in 
| 66's Aug’2l. coool! 
.---| 9912 Oct'22 ----|| 985s 10812 
10)12 Nov’z2 ..--| 10i1g 10113 
10114 1008 =: 1007 1 10)1g 101% 
883g s7!2 L712, BB 
103 101 Dec'22 _.--'; 96 


‘~ sate 8114 
ig ....-| SV 
527g Sale | 8.<!2 
80%3 81 | sulg slo 25 Tbe 86% 
¥8lg YBle 9Siz Q8le 1 | 90 100% 
973, ___.| 93's Oct'22 _..-1| 89 98 
60 92 | 91 “2 | 16172 94!l2 
8J°3 S1 | 81 Silg 4 | 76 86% 
10618 107 4 10512 Dee'22 _.--|\10412 1001s 
89 2 sept'z2).---!| 87 
96 7 


113 13219 123 
15 67 762 
24 10212 1085s 
9106 115 


iI 


| 
1 


38| 98 103l2 

2 10 | 971, i04 
102 5 | 99 105 

Dee’ ---1 10353 10914 


85 
dil2 8714 

104 1U47, 1u414 
103's 10434 103 
luulg _ lui 7g 
8% 958 


SZ 


105le 
112% 


Orpnetd ZZ.-pO007 009° 





>izee 


General 5s stamped 
Sinking fund 6s 
Registered 
Sinking fund 5s 
Registered 
Sinking fund deb 5s 
Registered 
10-year secured 7s g 
15-year secured 6448 g_-.-- 
Des Plaines Val ist gu 4448 1947.M 
Frem Elk & Mo V Ist 68_.1933,A 
ManGB& N W ist 3s. 1941 Jj 
Miiw & SL ist gu3 49... .1941 J 
Milw LS & West Imp ge 58.1929 & 
Ashiand Div ist g 6s___.1925. ™ 
Mich Div Ist gold 68___:1924 J 
Mii Spar & N W ist gu 4s_ -1947\M 
St L Peo & N W Iistgu 53_.1948' J 


105 
1879-19291 oe 
1879-1929! 4 


1 00 





———— 


10812 
102 10212 102 10v12 
102) 10212 102 

10612 1U714 
10612 167 
1U6l2 1067s 
1U6!2 1L6le 
95g 100i 
¥9l2 100 
9Ylzg 1.0!g. lun Iy 
9%  QYyle Q8ig 
106 16612 1u6 


| 
| 
i 
| 
| 
1005s 10114 100% | 
| 
i 


euucuzeccoss 


10 4 
106% 
146 
10653 
995s 
100 


Dec'22 ----/||10312 1087s 
Dec'22 --. |103 10&!2 
10653 3 103 11212 
99% 3 | | 931g 10012 
Dec'2z -2-=l| | 93% 101 
iOul, 5| 931g 1005 
Dee Et -- <<} '| 94 ~ tr 
Uci'22 --_ .1|1031 
106 10612 15% 10534 1 103% 108 
91 | 89s 90 | 12) 82 932 
. 102% Nov'22 ..._/ 1021g 102%, 
-|102 June’ 22)... 102 WZ 
a ~ }10$22 Apr’22 ....| 10912 110 
104'2 Apr'22 .._.|| 10412 10412 


bin--- 


1US13 


873s. 
\7 8412 
280 751g 8712 


Chic R I & P—Ratlway gen 4s 1988! J 
Registered 1985 J 
Refunding gold 42__.___.__._1934'A 
RIArk & Louis Ist 4448__.1934'M 
Burl C R & Nor Ist 58____1934/A 
Choc Okla & Gulf cons 5s__1952.M 
Keok & Des Moines Ist 58_1923/A 
St Paul & K CS8Sh L lst 4'4s8 1941) F 
Chic St PM & O cons 63. .1930)\ 3 
Cons 68 reduced to 363_- we 1930) D) 
Debenture 5s... _-.- _..--1930 M 8S 
North Wisconsin ist 6s._-.- 1930/5 J 
Superior Short L ist 5s g- .€1930)M Ss, 
Chic T H & So East Ist 5s_..1960|\J) D. 
Chic Un Sta’n Ist gu 4%8A- .1963)3 J| ¢ 034 
Ist Ser C 6348 (ctfs) 1963\) J 114 
Chic & West Ind geng 63. ..€1932 Q .! 105 
Consol 50-year 4s ae ‘ 


8344 








se CD ETE 


> 


D, 
Railroad. 





an 





Aun Arbor lst g 4s 
Atch Top & S Fe—Gen g 4s_._ 
Registered 


5) CQ J} 64 647% 62lg 
S714 SS8lq 86 
8.58 865g 82 
825g Sale | 8.1, 


641g 
8 34 
$714 
S253 
$314 
S2lez 
| 102 | 
957g' 95lg Dec’ 
Ee ee ot ae 
845g 85 84%s S85 
92 rants 9.% Dec’ 22 


58g 
85 
857g 
772 
78le S612 
0| 76 88 
2 | Q1lg 1077s 
2 nooo Qilg 97% 
Dec’ 22 78 BSl4 
7\; 79% 90 
| SOlg 945s | 


10438 Bias aiid 
G5lg 
SJ 


80 
95! 
9212 
86 


1s 

95 May'l8 _---!! 

7318 8ll, 25° "13% ‘861g 
O47, G0%s 9.144 18 8715 Dlg 
115 114 114%, 15 Lldlg 117% 
Sale 105 105 | 3103 105 
Sule | 7414 15 | 104 6712 79 
Sale |102 “4. 19, 90% 1027e 
93 | Qlle Nov’2 | 


13 | 
13 3;) 
4 | 
3 | 
37 | 


Sale 


Ete cca Bins) Nov 
Conv gold 4s 


East Okla Div lat g 43____ 1928) MS 
Rocky Mtn Div Ist 4s____1965/3 J 
Trans-Con Short L lst 43. .1958:J J 
Cal-Ariz lst & ret48 “A” 1063\m s 


Cin H & D 2d goid 4s 
C Find & Ft W Ist gu 4s ¢- 1323 N 
Day & Mich Ist cons i taht 


*No price Friday; latest bid and asked. aDue oy dDue =< cbue May. gDu eJune. 











901g oe 22 orem 88g 95 





hDue July. kDue Aug. oDue Oct. PDue Nov. eDue Dec. #Ortions 'e. 
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= = 
BONDS Ss) Price Week's 8) ie BONDS S| Price bg of 
N. Y.STOCK EXCHANGE | 3° Range or N. ¥. STOCK EXCHANGE. $5 Priday Range or 
Week ending Dec 22 ~ Dec 22 Laat Sate jae. Week ending Dec 22 ~ Dee 22 Last Sale in 3 
| Bt Ask| Low High “No. Low Ath Bta Ask| Low Hwh| Ne. ‘Low High 
Cleve Cin Ch & St L gen 48_.1993|J D) 8ile Site 80l2 831g St) 761g 8414 || Iilinois Central (Concluded) 
20-year deb 4%s8._...-.-- 1931/3 J] 90% Q1%2' 905  O1lg 6) 85 92% vmaba Div Ist gold 38_...1951|F A| 685s 70 | 6812 6812! 6) 66 71 
General 5s Series B._._._- 1993'3 D| 98'q 100% 97% Deec'22 ----'| 8614 102 St Louis Div & Term g3s_.1951\J 3; 70% ....| 69% Nov'2z oe | * 7613 
Ref & impt 6s Series A_._.1929/J J] ivile Sale |101 102 | SL) 95 103% Tg ae 1951/3 3} 791g ....| 84 84 612 80 
Cairo Div ist gold 4s. _.--. 1939/3 Jj 85ig 91 | 86l2 Dec'22 ----|| 79% 92 8 pringt Div ist g 3}4s-_-.--- 1951/3 J| 76g ...-| 78!g July’22).-.. sig 78lg 
Cin W & M Div istg 4s._.1991|J 3} 80!2 82. | 80 Dec'22----' 76 82l2 Western Lines Ist g 48__._1951/F A| 83 -—...| 83 Nov’22)--.-|| 82 86% 
St L Div Ist coll tr g4s_...1990|MN| 80 81% 30 80% 8 | 771g 84ls OS ET 951\F Aj ---. .... CB Mev ilccscle.«s ><, 
Spr & Col Div ist g 4s__-_--. 1940\M S| 821g ----| 85!g Aug’22)----|| 8512 3512 Bellev & Car Ist 6s__-.-_-- 1923! J D 100 ....|1001g Oct’22)-...|| 99% 1001s 
W W Val Div ist g 4s._.-- 1940/3 3} 82!2 ----| 81% Nov’22'----'| 81 85\ Carb & Shaw Ist gold 4s___1932 M S| 87  94l2 9212 Sept’22).-.-|| 92l2 9213 
CistL&C Ist g 4s___-- k1936/Q Fi 884 S8!2 91lz Oct’22 ----|| 83 Ole Chic St L & N Ogold 58_..1951/3 D| 9914 10314 985g Nov’22/.-.-|| 9853 104% 
pines iiaiva k1936|\Q F -| 90lg Oct’22 ----|| 8612 902 Registered.............1951,|3 Dj «-----.-; 99 Aug’21/-..-//.... ...- 
Cin S & Cl cons Ist g 53._.1928'J J} 98's 100 | 99 Aug’22\----|) 94 99 EC Gi et tine sini 951\3 D| 72% -.--| 65% Dec'21).--.-||..-. .--- 
CCC &I gen cons g 6s_._.1934|3 J) 105% Lustz 105's May 22; .--- 104 107 Joint 1st ref 58 Series A_1963'J D) 96 9612 95% 9619' 65 * 901s 100 
Ind B & W ist pref 4s____- 1940/A O} 8612 8.53 90 June’22 ----|| 90 $0 Memph Div Ist g 48.__.1951|J D} S8ile 8212 8214 Nov’22|...-|| 78% 82% 
Peoria & East Ist cons 48__1940,A O| 74'4 Sale | 741g Dee’ 22 ~--2'| 705: St Louis Sou Ist gu g 48__.1931|M $, 8653 _.._, 86l2 Oct'22|.-..|| 8612 8613 
SS ee 1990|Apr.| 2712 27% 2712 28l2 24) 227% 39le ‘nd [ll & fowa ist g 48_____- 950\J J} 8512 ____| 85% 8533; 4] 8433 86 
‘Cleve Shor Line Ist = 4%s_1961/A O} 95 93 96 97 | 3.90 99 Int & Great Nor ist g ext 7s__1922;,M WN) ---- ---. 961g Nov'22 -=--| 961g LOLI 
Mleve Union Term 5s _.__-. 2A O} 10312104 |1/3!4 104% 24 100%, 107 cee a tle 1952\J 3; 49 Sale | 49 5)l2) 285) 4612 651 
Colorado & South ist - 4s._.1929\F Aj 92%8 933 92's 9212 4| 84%, 94 james Frank & Clear Ist 43_.1959|3 D| 85 &7!l¢ 86 86 14) 801g 89 
Refunding & exten 4\48__.1935|M N| 86% Saie | 86's 87% 31 | Billig 92 Kansas City Sou Ist gold 38_.1950/A O; 688 68% t 85g 69 12)} 63 72 
Ft W & DenC Ist g5%s_.1961/J DO) 10314 1042 103% Dec'22 ----' 101! lusle Ref & impt 5s_..._.- Apr 1950\J Ji 89 891g 875s 8953) 71 84 Q4lg 
Cuba RR Ist 50-year 53 g...1952\J 3| 82 83!2 82%  S83l2 14 77 88l2 |) Kansas City Term Ist 4s__..1960, : - 825g Sale | 8253  833;| 86] 79% 863 
I 1936\J Dj} 104. 10} 11043, 1°95 | 11 100 10712 || Lake Erie & West Ist g 53__._1937)J 957s Sale | 957% 96 4185 99 
DL& W—M &E istgu3i4s2000\J DB) 76% 77%: 7612 77% 9% 76lg Sile OW RR RRR. 1941,J | 85 87% 85144 854) 15] 77 8753 
N Y Lack & Western 58...1923\F Aj 9 %----| 99% 99%  2| O8ig 103% North Ohio ist guar g 58_.1945|A ©, 751g 85!g 73g July’22/.-..|| 68 78 
Terminal & improve’t 4s_1923|M N| 98!2100 | Gilg 91's 97 99% Lab val N Y Ist gug4%s...1940J J 93% 96 | 9212 Nov’22}..../| 90% 97 
Warren Ist ref gug@3%<s_..2000|F A| 74!2----| 7412 Nov'22)----|| 74q 73 ARR SNE 2 194403 3 * 90 SD RiP Blleccellns«« ssce 
Delaware & Hudson— . " 4' Leigh Val (Pa) cons g 48...2003M N| 8114 Sale | 80% Sllg} 71} 77% 90 
 ) » as 1943. MN| 8714 88% 87i2 8753 74 83g 94 General cons 4148... .-.-- 2003 MN) 90% Sale | 90% 492 231 85 96 
80-year conv 58....-.---- 1935|A O| 97's 9712 +7 98 ; 11 891, 103% || Ush .” Term Ry Ist gug 58...1941)A ©) 100% --..'103'4 103%) = 7|| 981g 10314 
tenella areas 937\M Ni 101 Sale 100% 101 | 15 99 103lg || meg vered...__.....----- Bont pace: 113 aferiz|----|_...---— 
10-year secured 7s8__---.--- 1930/3 D) 10912110 10912 L10lg 7 107 1'3lg || Leb Val RR 10-yr coll 68- -01928 M S 103%, 1045g 103% 10412) 9) 10012 105 
> S Sees conv S760 nel 1946/A O} _5v 80 Dec’22 ---- j 765, 84 Leh Val Coal Co Ist gu g 58__1933' 3 J; 100  __.. 1001g Dec '22}.---'| 9053 102 
Renns & Saratoga 20-yr 68_1941|M N| 19's ----|-. ------'""5- - -=-- DINE... cncmanencuts 1933'3 Ji ---- 222/105 Uot'l3/----||.... .-.- 
Ocen & R Gr—list cons g 48_.1936|/3 Jj 7-'2 Sale 7212 73% «= 89-721, 82k ist int reduced to 43_____- s909\5 3) G6 ...<| SS GeeBiecccllesse cove 
Consol¢ gold 4%48._------ 936\3 Jj ---- 78 | 78 78 | 10) 761g 84 || Leh & N Y Ist cuar gold 48__1945.M $ 80 874’ 86 Aug’22/....|| 83ig 86 
Improvement gold 5s----- 1928|3 D} 83 84!2 8412 Dec'22 ----| 741, 85 Long Isld Ist cons gold 5s__1931| iQ Ji 9753 9912 9712 Nov’22].-..|| 951g 100 
ist & refunding 5s._.__._..1955/F Aj 4's 46 | 455s 46g 25| 42 52lg ist consol gold 48__.__-._- n1931'Q J; 894... 8914 June’22)..../| 891, 40 
Trust Co certifs of Geposts. |... 43'8 5: | 42 Dec'22----| 404 45% General gold 48._.......-- "1938 JD, 83!2 84% 8412 Nov'22|--.-|| 77 80% 
Rio Gr Junc Ist gu 58___-- 39\3 D| 84 85l2 83'4 Dec’ +2 --.-'| Roig 89 FS lee id aa 19323 D, $1 -.--; 81. Nov’22/---.|| 81 84% 
Rio Gr Sou Ist gold 43. ..2194013 3} 10¥9 --H; 10'2 — 10'2 «= 28) 10912 10l2 Unified gold 48._.___.___- i949M S 7912 81 | 805s 8053S -2| 73lg 82 
ll RRS 1940\3 3} ---- ----' 10« Feb 22 ---- | 10lg 104g Debenture gold 58_..._._- 1934.3 D, 82!2Sale | 83% Nov'2z --..|| 837 981g 
Rio Gr West ist gold 48___1939|/) J3| 75%, 78'2 77'4 781g «68 73% 8612 20-year p m deb 5s____..-- 1937M N; 8212 8314 82!2 8210! 6! 75%, 87g 
Mtge & coll trust 48 A._1¥49/A O} ©» §0% 65%s 66 . 2 621g 71 Guar refunding gold 4s___.1949M 8 — 81 | 79%4 Sule} 36) 72 845, 
Oct & Mack— ist tien g 48_..1995|3 D} 75's 87 ) 70 Bept'22 ----|| 74 «78 N YB & M B Ist con g 58.1935 A O ~--- Y6lg Sept’22|.-..|| 95ig 9612 
EE 1995|8 D| 63 75 | 70's Uct'22 ----' 67 70's N Y & RB Ist gold 58____1927,M §$ 96 ---- 9914 Sept’22}----|| 991g 99%, 
Oct Riv Tun4%s._ -._---.- 1961/|M N} 389!2 Yu | 88l2 cae 2, 82 93 Nor Sh B Ist con g gu 58..41932 Q J) 92% 94 , 95 Nov'22|...-|| 8912 96 
Dul Missabe & Nor gen 58_..1941|3 J) %5!2---- 99% Dec'22 ---- < 953, 100 Louistana & Ark Ist g 58____- 1927M $ 92's 94 | 92 Dec’22----'| 78 Q813 
Oul & Iron Range ist 5s. .-- - 1937/|A ©} 99's 100 |iLOlg Dec’’9 ----|| 9514 102'8 || Louisiana & N W 5s......-- 1935 A O 77 Sale| 76 77\g' 47) 72ig 78 
ES RES 1937|A O| ---- ---- 10012 mar'0s ---- ---- || Louisville & Nashville— | | 
Dul Sou @hore & Atig 58s._._1937|\3 Jj 74 80 | 79 Dec’22 ---- 77 72 87 i i 1937M N: 10i!2.... 101 Nov’22/----|| 98!2 10213 
Cigin Joliet & East ist g 58._1941/M Ni 99% 10) | 95% Dec'z2 --: 10014 Unified gold 48._..____._- 19403 J 902 91 , 90% 91 4| 87lg 95 
rie 1st consold gold 7s ext._1930|M $| 103% Sae 102% 103% 21 100% 108 Registered._... ._._.-- 1940J J ---- ----' 90's June’22}..--|) 8314 901g 
N Y & Erie ist ext g 4s. _.-1947\|M Ni 88 ----| 87 Suly"22 ---='| 805, 87 Collateral trust gold 5¢....1931 MN 98's ---- 101 Dec’22}----|} 95lg 995, 
$rd ext gold 4}48_._._.-.- 1943, S| 99 ----| 99%4 Dec’22 ----| 96% 99% 10-year secured 7s_. -_1930 M N 108%sSale 1lUs%3 109 | 14/1045 110 
4th ext gold 5s___._._...- 1930/|A O| ---- ---- | Bil Nov'22 ==> 901g 95l4 dE aga aS: 003 AO 1044 Sale 103% 104l4 2o{}101 1077 
‘th ext gold 4s.._..._._-- 1928|3 Dj} 91l2 ---! 9434, Nov'l6 ----'! L Cin & Lex gold 4%s____- 1931 MN 97's 97% Yo Nov'2 , a 9612 98% 
TY LE& W ist 7s ext. ..1930,.M $*---- 190 (10312 Dec'22 ---- 102I, 1032 NO&M ist gold63 _. .19303 J W's 104% OMe Fuly"22| |10253 1057 
Erie Ist cons g 48 prior....1996\3 J| 55 Sale | 5412 56 | 137) 5312 71 et ee 19303 J 9Y -... 1) 101 1} 981g 101 
olla ag paecielnes 1996|3 J .---| 57 Mar’22----'| 57 57 Paducah & Mem Div 48.__.1946 F A’ %3's 88 x July’22)-.--|| 80 9112 
ist consol gen lien ¢ 43..1996|3 J} 43!2 Sale | 43 44 | 5/4 394 58 St Louis Div 2d gold 3s._.19890M S 6.12 61% 61% 61%) 1) 58 671s 
ealaieliaens 9619 Jj --------; 21 Aug’22----\| 51 Ol At Knoxv & Cin Div 4s._.1955M N 85 8633 5% Dec’z2----|| 798 88 
Penn coil trust goid 4s._1951|F Aj 8:%8 85 | 814 83% 8) 79 91 Atl Knox & Nor Istg5s._.1946J D 98% ....) 99's May’2z)..--|| 98%, 9914 
60-year conv 48 Ser A_._1953,A O} 4-'4 Sute | 41% 42i9 %/! 344, 57 Hender Bdge Istsfg6s _.1931MS$ -.-- ----,104 July’22)..--||103 104 
do Series B.-.-...--- 1953|A O| 42% Sale 424, 45 , 86 32 55 Kentucky Central gold 19._19873 J 83%... 84 Dec'22|----|| 798 86 
Gen conv 48 Series D.___1953 A O| 42!2 540 41% 431g 176, 34m, 59 Lex & East Ist 50-yr 58 gu.1965A O 9%) 99% 9% 99%; 5) 93 100 
Chic & Erie ist gold 5s._..1982M N| 94 94% %5 95 i _ 80 99 L&N&MEM Istg4ks.1945 MS Y6l2 99 954 = GIS! 2) G2Ig 99% 
Cleve & Mahon Vall g 58..1938'5 Ji 3 ---- 9212 Dec'22 ----| 901g Y2l2 L & N South joint M 48....1952J J, 79's 80'4 50’ = 8(%g| 12) 74 861s 
Erie & Jersey ist sf6s._..19555 43, 89 90 88% 90 7| 881g 984 le aa h1952Q J, ---- ----, 99 Feb 05)----||. - 
Genessee River ists{6s_..1957'3 3) ---- 50'2 S90 = 90 2, 798g 97% N Fla & 8 Ist gu g 58___.-_- 1937 F A’ 9853 _._.| 9712 Nov'’22|----|/ 9712 1LOLl2 
Long Dock consol g 68...-1935 A ©} 103 110 11.8!2 Nov'22 ----\ LOSlg 109 N & C Bdge gen gu 4440...1945J J 88% ~---! 93'2 Aug’22)----\| 89 932 
Dock & Impt let ext 5s._..1943 J J| ---- ----| 92's Dec’22----| 921g 92's S & N Ala cons gu g 58___.1936 F A 101 103 101 101'g} 39) 96 10212 
N Y & Green L gug 5s...-1946MN| 54 -_~' 86'2 Nov’22----| 86 BS Gen cons guar 50-yr 58_.1963 A 0, %5'4 9314 ©8'4 98l4) 2) G5lg 100l2 
N Y Susq & W Istref5e_..1937,9 J) 53 59!2 53's 59 | 54 72 Lou & Jeff Bdge Co gug 4s_.1945M 8, 81 83 ; 8:'2 83 20177 85 
2d gold 448___._._.-_-- 1937 Al 45 43 , 48%4 Dec'22----| 47 56 Manitoba Colonization 53...19343 D! 97 98 | ¥7s 9/1 5) 901g 99 
General gold 5s_._._.___ 1940 F Al 45 46!2 45 Nov'22 ----|| 3812 60 Manila RR (Southern Lines) .1939 MN! 64 6912 65 6/12} 15)59 70 
Terminal Ist gold 53._._1943 MN; %4's 90 : 9) Sept’2z ----'| 831, 90 Mex Internal Ist cons g 48__.1977 M §& - wcnn| 44 3 =Mar’l0)-.--|] -.. --- 
Mid of N J Ist ext 5s____-- 1940 A O| ---- 97 | 95 Nov*’22----) 93 95 Minn & &t Louis ist 7s_____- 19273 D 100  -...'10% June'22)..--\|101 104 
Wilk & East Istgug53__..1942 3 D| St 6Ulz 57 Dec'2z2---- 53 43 Ist vonsol gold 5s.___._.-- 1934 MN. ---- 75 | 75 75 69% 83 
vans & T H ist gen g 58_._1942 A O ---- ----; 88 ar ahy---=|!_ ene lst & refunding goid 43.__.1949M S| 36!2 3/ | 36% 38 | 12) 31 60), 
Mt Vernon Ist gold 68._..1923 A O| ---- ----; 69!2 Apr’2l ---=!|___. ---- Ref & ext 50-yr 5s Ser A__.1962Q F, 35 36% 36 3673} 6! 30 50 
Sul Co Branch Ist g 5s._.-1930 A O| ---- ---.-- 6912 Apr’al----'. _. -= Des M & Ft D Ist gu4s...19353 J; 4) 4512 44 Nov’22)-.--!| 36 62 
Florida E Coast Ist 4348._.-19593 D| 87!2 88% *8% 8) | 1% goig Yile lowa Central Ist gold 53...1938 J D 70 71 ; 70 71 2;70 85 
Fort St U D Co Ist g 4%s_..1941 5 J) 77% _— 66) Apral----|.) ~~. Refunding gold 43___._- 1951M 8 37 38 | 37 38 9} 32 50% 
Ft Worth & RioGr Istg4s..1928J J “dig Oe 353 Nov 22 agen 78 86%, M stP& a eee gulg38J J, 58 Sale | 88 883g' Gl) 855g Q1l2 
Galv Hous & Hend ist 5s....1933 A O! ‘85!2 86!2 8% Dec'22----" 83 90 ist cons 5s _._._.- ae ....) 08 -.-. 9912 «=—8 B61, 106 
Grand Trunk of Can deb 78..1940 A @| 112% Sue 11244 113 , 22 10812 115 10-year coll trust 6}48..-..1931|M $| 105 10514 lu4%3 106 | 60 10013 107 
15-year s f 68____._.._--- 1936 M § 1)4 Sale 103% Ilu4dl4 1909 «(108 ist Chicago Term sf 49_.___.1941 MN} %2% 97 9212 Dec’22 ----'| 8812 7 
Great Nor Gen 7s ser A____- 1936 5g, 110. Hi 110 110%q 215 10715 113% |] MSSMA&A Istg4sintgu.1926J J) 97's 98 97's 93 8 | GAlg 
ist & ref 4{4s Series A_...19613 J, %%8 Sale | 897% 90% 44, gg 96 Mississippi Central Ist 58... 1949)J 3| 883% v2 | 85% Nov'’22 ----|| 82% 35% 
Registered..........__- 10619 Ji ---- ---- 82%, Oct’2:i --- Mo Kan & Tex—lIst gold 48__1990,5 D| 7% 80 | 7912 = 80 11; 73 85le 
a A RR Se RB 1952 9 Ji 102!2cale 102% 102% 74 961g 106 | 2d gold 4s_.._..____._..._.g1990\F A ewe 68'4 Aue’22 -.-.|| 48% 684 
@t Paul M & Man 4s_____. 1933 3} Jj 91% 95'2 93 Nov’22 ----|' (90'4 Trust Co certifs of FELL. ik re “€91g ___-_ G9le 7) | 2) 481g 775, 
let consol g  & ee 1933 J ry 108 Lli 107% Dece’22 ---- “1051 arti lst & refunding ae gags 2004 M §& - -coo} 90 Nov'22 --=-| 73 
Registered..__._____- 933.3 jg) 1u7 110 | 99 Mapr20 ----| --- Trust Co certifs of deposit._.|.---| %7'2 ----) 8553 Nov'22 ----|| 68 2 
Reduced to gold 4%s8_..1933,3 3) %7!2 Y8le 98 Dec’22 ----'| 93tg 100% Gen sinking fund 4s____- 1936\J J ~--=-| 6412 June’22 ----|| 52% 6412 
tic aes alae 1933\3 ji %6!2 98!2 97 Aug 22 ----| 95 97 Trust Co certifs of deposit._.|.---| 69%8 ---- 6812 Dec 22 ----'| 52l4 77 
Mont ext ist gold 48___.1937/3 D; 90% 9's 90's 90!g gg 92'2 5% secured notes “ext’’._____- — - Cadel ae Jee 122|--=-) 581g 93 
Registered_._......_- PEE Th coon cose R= Mar’21\----| ; M K & Okla Ist guar 58..1942,MN| 93 ----| 8314 Dec '22-.--'|| 78l4 94% 
Pacific ext guar 4s. ____- 1940/3 g| S84l2---- 85 Dec’22---- 85 85. Sher Sh & So Ist gu g 58...1942|J DB) 35'4-.--| 42 Aug’22 coors 34lg 42 
& Minn Nor Div Ist ¢ 48_.1948/A 0} 89 ¥%0!2 8y Nov'22----')| Bs Su% Texas & Okla Ist gu g 5s_.1943|M $| 33 --.- 331g Dee'22 ----'| 73% 3612 
Mont C ist gu g 68____-_-- 1937|\J Jj) Li4 ----)113% Nov'22 ----| 109\g 11413 || Mo K & T Ry—Pr 15s Ser A__1962|J J| %3'4Male | 83's 84 | 87'| 76% 885 
Registered.._........-- 1937|J §)*100 ---- 136%, May’06|----)|._ . ---- 40-year 4s Series B_______. 1962|5 J| 6>1!2Sale | 67% 68!2 82,62 75 
ist quar gold 5e........ 1937/3 3) 101 10zl2 403 Sept"22)----|| 99 103 10-year 6s Series C_______- 1932|3 J| 96% 9612 96% 96% 83) 89 99!e 
Will & 8 F lst gold 68._.1938/3 PD] 101 103 100% Nov'22\----|| 991g 102K Cum adjust 5s Series A____1967|\2 J| 6.!2Sale ; 59% 60% 565 43% 65 
Green Bay & W Deb ctfe“‘A”’__..| Feb} 60. 70 | 70%8 Apr'22)---- 6712 7012 || Missouri Pacific (reorg Co)— | 
Debenture ctfs *““B”’.....---.-- Feb; 10% Il<z!2 10% 12 6le ey Ist & refunding 5s Ser A___1965|F A| 86% 87 86 le 87 | 26 84 9Q93le 
Guif & SI ist ref & tg 58__01952\3 §) S82!2 vole Svlg Dec’22----| 72 5614 ist & refunding 5s Ser C__.1926|F Aj 96!2 97 | 97 97 5 95% 100 
Gocking Val ist cons g448..1999|3 3) S444 85% 84% 84% | 8il2 90 oe 1949|F A| 98l2Sale | 5% 98% 93 98 103!2 
ig lg A 1999|3 J§| ---. ----; 712 Jume’ls\----|| °-- ii al aaa 1975\% S| 62!2 Sale | 62 192 | 59% 69% 
Col & H V ist ext g 48____- 1948}A 0} 8153 88 | 8312 Nov'22 aes 78  %512 |) Missouri Pacific— | ‘ | 
Col & Tol Ist ext 4s_______ 1955|F Aj 80% 84 | 8312 Oct’22)--- || 7812 83 3d 7s extended at 4% ____- 1938/M N| 815s ____' 8183 Nov’22 -.--'| 7683 85!2 
Houston Belt & Term ist 58.1937\3 J} ‘ilz 92!2 91 Dec’22!----!) g9% 96 Cent Br U P ist g 49______ 1948\3 D| 7053 72 | 71 71; 3,74 TT 
Hud & Manhat 5s ser A___-- 1957\6 A| 84% Saie , 83%  86l2 113) 75 8812 Pac RR of Mo Ist ext g 4s_1938\F A! 865 svg 8) Nov'22 ben 83 8689 
Adjust income 5s____...-- 1957|A O| 6llg Sale | 654 61% 272) 471g 67% 2d extended gold 58____- 1938\J J) *95 -...| 9912 Nov'22 -.-- | 9@ 100 
NY & Jersey Ist 53_____- 1932|6 A| 965 %7%s 96% Nov’22)\----|| 92 96% St L IrM & 8S gen con g 5s_1931)A O} 95 Sale | 97% 984% | Ate 997 
{Uinols Central 1st gold 48__.1951|4 J| 9312 ----| 96 Sept'22|----) 83ig 9 Gen con stamp gu g 5s__1931|/A O ae July'14 ----'|. === 
ee es 195119 Ji ---. ----' 881g Sept’2i)--- |i... Unified & ref gold 48.._.1929\J 3| 88 Sale| 8744 88 | a3 78% 9212 
ist gold 3348.------------1451 3 Ji 82 sole 84 S4 2| 7653 82% Riv & G Div Ist g 48_.__1933,\¥1 N;| 845 Sale | 54 8453 20 | 758 88!2 
SP: AEPRE RMS 95113 Jj ---- ----| 30 Oct’22)/----|| 80 80 Verdi V1 & W Ist g 59____1926\M S| 98 --.-| 98 Sept’22)\-..-' 90% 98 
@xtended Ist gold 3%s_...1951}A 0, 77 ----| 72 Oet’2})----).... --- Mobile & Ohio new gold 68__.1927|J BD) 10312 104 |103%2 Dec’22\----' 100's 105 
als, ee Bae SS Soe ~---|eeeelleeee oe lst ext gold 6s_..._______ h1927\Q Jj 100%2 -.j|101 Nov'’22 aed | 971g 103 
ist gold 38 sterling-..._...1951|m 8} 60's 75!2 80 July’M9)----\|___. --- General gold 4s.._.______. 1938|M $, 74% .--.| 74% Nov’22|----' 675 782 
Collateral trust gold 48.._.1952/m S} 84!2 S5'2 85 S514) 2! 80lg Montgomery Div Ist g 58__1947|F Al 94 98 | 921g Nov’22)-.--'| 861g 97 
Registered........--.-- 1252|A O ----| 95% Sept’ly|----'|._._ - St Louis Div 56.......... 1927\J DBD) 41s 9612) 9412 Dec'22 --..'| 8753 962 
fet refunding 48_....---.-- 1955|M Ni 87% Sale | 8712 «88 16) §2ig 9112 St L & Cairo guar g 4s____1931/|J 3| 8814 88le 884 88le) 2 81 93 
Purchased lines 3 448-_-.---- 195213 3} 775, SOle 8) 80 6 | 76% Nashv Chatt & St L lst 58...1928/A O| 100 100% 100 Dec'22 ----| 97 103% 
© N O & Texas gold 42. .__.1953|M N| 81% Sale | site 5 17 43 7Rilg 84% Jasper Branch Ist g 6s__..1923)3 J,*100 --.- 100% July’22|.. 100 — 
Regiszered .. ......-.---- 1953|M NW} ---- ----! Aug’2z "33 g2 82 Nat Rys of Mex pr lien 4348__1957/J ie tu aed 25 26 9 Zils 
Lé-year secured 5}48---.--- 1934\3 J} 1015 Sale 101 10134) 71 | 96% 103% Guaranteed general 4s... __ 1977;|A O| ---- ---- 2912 Feb'22|..-- | 2042 33 
5-year secured 648 g----1936|J 3} 110 112% iiitz I2itz) 1 113 || Nat of Mex prior lien 4348...1926/3 J| ---- ----| 3412 3412, 6 28 34le 
Cairo Bridge gold 4s_._.-_. 1950|3 BD) 82% 87 | 86 Nov'22|----|| 81% 93 eyes Sai acne «ee EE BR 227% 227% 4: 2113 33% 
Litchfield Div Ist gold 3s_.1951/3 J) 7l 73 | 73 73 1| 6353 74% || NO&N E Istref&imp4i4sA'52,.3 J; 80!2 82l2 8! 81 4.79 86% 
Loulsv Div & Term ¢ 3348-1953|J 3) 76% SU | 77 77 1| 73% 811s |] New Orleans Term Ist 4s._..1953'5 J, 76!2Sale| 76% 81 af 701g Siz 
: 
) | & 
® No price Friday; latest bid and asked this week. @ Due Jan. 0 Due Feb, ¢ Due June. h Due July, 2 Due Sept. 9 Due Oct. # Option sale, 





























































































































































































































































































































2780 New York Bond Record—Continued—Page 3 
= 3 * | 3 , os. 
BONDS Ss| Price Week's : Range BONDS = Price W cek'e tea} Range 
Nm. Y. STOCK EXCHANGE 32 Friday Rangeor (2 Since N. ¥. STOCK EXCHANGE | # Friday Range or 3” || Since 
Week ending Dee 22 P Dee 22 Law Sale Jan.1 ' Week ending Dec 22 m=) Dec 22 Last Saie | Jam. 1 
Bw Ask\Low  Htyh\ NO.'row High Bias Ask Low = =-_« High} No. Low Hte 
i 
N O Texas & Mexico Ist 68.1925 3 Dp} 1002 10112|100% 10012 || 9512 10112 || Pennsylyania Co (Concluded) : 
Non-cum income 58 A__..1935A ©} .76's 78%) 78% = 79 33}| 62 _80l2 Ci & Mar ist gug 4548....1936(M N| 95 ----| 95 Dee'22)-...| 95 
N Y Cent RR conv deb 68...1935 M N| 204, Sale [10312 104 268), 98 10812 Clé& Pom gu 4s Ser A_.1942|3 J) 93% ----| 91 Novw'?l|  --!'---= en 
Consol 4s Series A__._._.- SE Al 31% Sale | 8! 825s| 20) 78% 867% CR RE 1942|A O| 93%, ----|104 Deo'lS -ccn ---- onne 
Ret & impt 4s “A”____- ‘4 go} 88 Sale | 57's $3 od 854 92 Int reduced to 3%s8...1942/A Oj 80% ---- 961, Feb’12'..--| |noo2 oene 
Ref & impt 56............ 0| %7'4 Sale | 97's 97%) 124)| 93% 997% oume gy Rese 1948|M ™ ou nabe 20's Des’ as eoce|| saan moss 
N Y Central & Hudson River— an les D 3}48.--------- 1950|F A 4°% ---- AN 21) ---- | ---= one 
Mortgage 3%s_._._.-__-_- y| 76'2 77 | 76l2 774 26 7412 8314 Erie & Pitts gu g 3%s B...1940)J 3, 84% 586 84 Dec’22'..--| 84 
Registered............. Bl occ wcee 76 76 |  1)| 741g 7732 tia 1940|J) §| 841g 8712 7¥14 May’l9/..--/|-_-- o--- 
Debenture gold 48.......-. wh} 91 92 | 3 v2 24) 84 96 Gr R & lex lstgug4%s_.1941|J 3] Q91!2 952 . Nov’ 122| ane 86 5 
ta el Ni ---- ----| 8912 Nov'22|----|] 6612 8912 Pitte Y & Ash Ist cons 58..1927;MN| 9Y | 98 June’22}..--| 98 98 
30-year debenture 48__.__. 5 J) 36's 89%) 88 Dec °22\---7)| 83 Bilg Tol WV & O@u4%sA._.1931|/3 J) 948 96%4' 95's Nov '22'_...|| 925g 95g 
Lake Shore coll gold 3 %8-_- Al] 73% 74 | 74% = = 74M 5i| 691g 79% Series B 446......---- 1933|J 3} 937s 9814 %3ls 94 2} 93lg 9712 
Setar geal fi 73 | 70% Nov’22i----|| 705s 747% Series C 48_....--...--- 1942|M $| %5%4----| 86% Nov'22'...-'| 867— 86% 
Mich Cent coil gold Sizer 198 Al 78 79 | 78 Dec '22 ----|| Zig 81% PCC &S8tLgu4%sA...1940/A O| 94% naa 97% 97% 1} 8812 98 
SN, stldiis weinaa Al 78 7 | 4 78 72 «48 Series B 4448 guar_._..- 1942;\A O| 94% 9612 93's Nov’22 ....)| 3853 98 
Battle Cr & Stur ist gu 3s. p| 60l4----] 6¥ July’22)----|) 60 62 Series C 443 guar_._.-- 1942|MN| 9475 --~-| Nov’22 ....| 891g 95% 
Beech Creek Ist gu g 4s.. -193 7 g| 998s 9114) 9114 Nov'22\----|| 64% 91% Series D 48 guar_---..-- 1945|M N| 894 ..--| 8812 Dec’22 -.-.|| 8414 91lz 
Registered.........____. j\ -------- (612 July’21 ore ll wee woe: Series E 34s guar gold_.1949|F A| *6's~---| 91) Aug’22 ..--) 891g 91 
2d guar gold 5¢_._.....- 3) 94i2----|1.4 May'lG)----)).... --- Series F guar 43 gold....1953|J D| 89%4----| 872 Nov'22....| 84 92's 
Beech Cr Ext lst g 3348._01951|A O| 76 ----| 90 July’22\----|) 60 60 Series G 48 guar_._...-- 19571M N| 8914 ----| 8744 Nov’z2 --..| 85 8714 
Cart & Ad Ist gug4s.___. p| 80. 32%) 8212 Mar’22|----|| 8212 90 Series 1 cons guar 4348..1963\F A| 9353 ----' 9312 Dec'22 ....| 8912 96l2 
Ka A&G R ist gug 5s__- J ¥5'6 ----|-577 mee loonnile ~= se General 5s Series A__..- 1970'3 D} 90's 98% YS Qndg 24 9O 101% 
Lake Shore gold 3%s----- 13 Di 2° 78 w4 74 || 74 8ll2 C St L & P Ist cons g 58__.1932|A O} ---- ---- 100 May'2z ....| 99 
LEA ATL GS Ny pl) 7i'4 772) 7h" 714 ag\| oil 80%, Phila Balt & W lst g 48._-1943;| MN} 884 ----| 8814 88, 10; 89% 93 
Debenture gold 4s_____. 1928\M §| %4'4 99 O4'4 WS val 8014 96 UNJRR& Can gen 48___1944. 4 8| 89's ----) 8012 June’2i -- -||- 
25-year gold 4g._.....-- wi} %2 92%) 92% 9312 ‘| 8812 95% |] Pere Marquette Ist Ser A 58..1956|J 3| 96%sSale' 964 97 | 64 8812 101'2 
Ra agape 19311M Ni -ce- ----| 922 July'2l)----))_.-. ---- ist Series B 4s_._.._._--- ig5sél\y J) 80 807% 80% 81 | §& 75 8& 
Moh & Mal Ist gu @ 40....1991|M $| 56, ----| 55'2 Nov’22\----|| 821g 85/2 || Philippine Ry Ist 30-yr sf 49 1937)3 J) 40\g 4112 48 | 6, 4ils 59 
Mahon C’l RR Ist 5s._--- 1934|9 3) 9% ----|10212 Aug’22)----|| 96 10212 || Pitts Sh & LE ist g 5s-.-..- 1940/A 0} 9914----| 99 Nov’22 .-..|| 95% 100 
Michigan Central 5s_._.-.- 1931im s| 7°'% ---- POU Oct’22\----| 100 100 ist consol gold 5s_.....--- 1943\5 J 7g w---| 974 Dee'l7 --..|| - - --ce 
pebcdabwoorer 19311Q M| --5,- ----|"3" Nov'18,---- ---- ---- || Reading Co gen gold 48__....1997|3 J| 85 Sale| 8 85 | 45/80 87% 
ied namainrninwenns 1940|5 3) 07% ----| 902 Oct'22|----|) 8214 90% int ha chdnwe 997|3 J| o<------ | $3 Nov'22--..|| 82 84% 
Registered........... 194015 Ji -z-- °<=° ise Bept'20)----||.... ---- Jersey Central coll g 48....1951|A O| 86 87% 87 871, 10} 8112 90 
JL&S8 list gold 3}4s_._.1951|M & 79 «8=—- 82 | (66's Mar'20 wo lle e ne woe St Jos & Grand Ie] Ist g4s..-1947\5 J| 742 77 | 7 76 11)| 65%, 78 
ist gold 3448.-.......-- 1952 MN 81 814 51 814) > || 76% 81's |} St Louis & San Fran (reorg Co 
20-year debenture 48_.-.1929|'A O| Yi Yilz Yt Qliz; 49 86% 94 Prior lien Ser A 48___...-- 950\3  3| 70% Sale | 69% 7114 114/68 76% 
NJ June RR guar Ist 49...1986\— a| 8212 ----| 70% Apr'2ij----)|_-._ ---. Prior lien Ser B 5e...-..-- 195013 3} 35 Sale| 842 86 ; 51|) 82 Yllz 
N Y & Harlem g3%s_-_-.-- 2000\MI N jas cose] 80 9 Nov’aiiee-*] T96 SE BND cccccesecscescccesee 942\) J) 93!2Sale | 9312 93i2 4) 9212 98 
N Y & Northern ist @ 58..1927|a O| 9918 ----| 99 Oct'22/----| 99 99 Prior lien Ser CG 68____-__- 192813 3| 9 *8Sale | 99's 10014 49|| 9453 20212 
N Y & Pu Ist cons gu g 48.1998|/A O 2% 85 55 Dec '22)----|| 771g 8512 Cum adjust Ser A 68_-_--- h195RA O| 76%s Sale | 76 77\, 184 mn - 
Rutland Ist con g44%4s_...1941|J J Suit 8614 Solg sept’22)----|| 78 852 nade... 41960| Oc 5314 Sale | 58 60° 479 791 
Og & L Cham Ist gu4sg-1948|3 3) 09° 73% 71 Dec'22\----)| 66 7512 || at Louis & San Fran gen 68..1931/J 3, 103% --—- 103 Dec’22 ..-- 102% 10414 
Rut-Canada Istgu g 48.1949|5 3) ©? 72 i2 673g 73% General gold 5s._...._._-.- 313 3, 98lgSale , 98's 9912 6,96 992 
St Lawr & Adir let g 58...1996|) 3, 2% 15% B Bept’22/----|| 8912 8tL&SFRReonsg4s__.1996J3 J 4 ----| 714 Oot’ 2U -.0e,;.--- -cce 
if | aes 1996|A @| 2618 ---- . Nov’ 16/----||.-.. ---- Southw Div ist g 58._..1947 A 0} 57! 90 Feb'22 ...- 
Pitts & L Erle 24 g 58__..41928/A O} ,°)°----|, Nov'22|---- 99 K C Ft S & M cons g 68__.19283M N 10212 10312 103 103 | 1101 104 
Pitts McK & ¥ lot gu 68.-1932|), g| 101% ----|105 Dec '22)----| 105 110%] KC FtS& M Ry refg 4s..1936.A ©, 7814 70% 0, | 7el2 32) fee 8412 
2d guaranteed 6e._._.-- 19345 5) 29's - ay vee June 2u|--; = core “22° KC&MR&B ist gu5s..1929 A O| Pl!2 95 | 95% Sepi’2z -.--|| 88% 
West Shore lst 4s guar....2361|9 j| °% 832 = 8  83l2 ri Z8t2 87 St LS W Ist g 4s bond ctfs__.1989.MN| 78 79 | 78 781g 29)| 72% 
Registered ._.......-.-- a96i|3 3) ---- ----| “o 83% | 76% 2d g 48 income bond ectfs.p1989\J J| 71. 78!2 73!2 Dec'22 -.--|| 6412 74 
N Y C Lines eq tr 58_..1920-22)M N| ~~~~ ~~~~ yuls Feb’ 10)----!|.... ---- Consol gold 48__.__...--- 1932\3 D| 7. Sale , 77 73 | 114) 6812 82% 
Equip trust 44s_..1920-1925|3 J) -zo- -s7, | 24: JUDE 20) ---=)|.-- = -~ 0° ist terminal & unifying 58..1952|3 J) 80% 51 | 50 81 | 3871 84 
® ¥ Chic & St L ist g 4s_...1937|a @| 99% 8942) BY 4 Dec 22)----)) 328 92 A & A Pass Ist gu g 48____- 1943\9 J} 73 73!2 7412 75 | 17) 70 81% 
Registered ._.......---.-- ie @ “nee ose ae a ee 91% || Seaboard Air Line g 4s__- _-- 1950|A 0; 53'4 58 | 53's Dec'22 ----|| 50 
Debenture 48_._._._.___- 1931IMN| 30% 87 | 5 87%) 864), 80 88% Gold 4s stamped...._.__- 1950|:A O| 54 Sale | 53 54; 191 48 62 
™ ¥ Connect ist gu 448 A_.1953\F al ®% 92) 59 59 || B1ig 94 Adjustment 58......-_-- 01949|F A| 2214 Sale | 22 2312 199)| 1812 3322 
WY N H & Hartford— ‘ 59% Nov": Refunding 4s._..._._.___ 1959|A | 38% 395s 39 393, 31)| 3llg 48% 
Non-conv deben 4s._..... 1947\m sg} 22> 97 | es Nov'22|----|| 45 63% ist & cons 6s Series A_____- 1945|M $| 38% Bale 5538 5912 123) 41 73% 
Non-conv deben 34s... _- 1947ina 8) 47 85 | BY Nov 28 )---51| 44 56 Atl & Birm 30-yr Ist g 48.¢1933|M S| 66% 6814 6822 Dec'22 -...|| 5912 7512 
Non-conv deben 3i8.....1954|a | 37, 51 | 4/,, 47 | 4) B84 B18 I] Caro Cent Ist con g 4s. -- 1949/3 J 68 ----| 70% Dec'22 --.=) 63 = 71's 
Non-conv deben 48__..... 1985|3 3} 2978 50 | Siz = S12) | 408 Oe Fla Cent & Pen Ist ext 68._1923|5 3| 9912 ---- 99 Dec’22 ....|| 96 O13 
Non-conv deben 48... ._.. 1956\m Nj 90 Sale| 50 = Siig) Ui} 41 GO Ist land grant ext g 59..1930|3 J| 8812 ---- 932 aug'22 -...|| 89 983i 
Conv debenture 348... __- 1956\9 3| #98 50 | 402 47i2 132| 32% 541g Consol gold 58.......... 1943/3 Ji 91!2---- 91% Nov’22'__--|| 8212 91% 
Conv debenture 6s____._.- 1948|5 3} 24 Sale} ous ie 57 85'2|1 Ga & Ala Ry Istcon 68...01945|3 J} 8012 82l2 85 = Cct'22 ---.|| 71 
Cons Ry non-conv 48___.- i930\e A| 50, ----| 08 Nov'22i----|| 50 54 Ga Car & No Ist gu g 58._.1929\3 3| 9u% 95 | 9132 Sept'z2....|| 84 Olle 
Non-conv deben 48____- 1955|9 J) 50% S4le 508s Suly’ 15)----|)._ 2. o<- Seaboard & Roan Ist 58...1926\J 3| 94 ----| 93'2 Dec'22 ..--|| 84% 95% 
Non-conv deben 48... .- 1956\53 J 5% 52 aD Dec 23 "97 381g 5612 || Southern Pacific Co— 
4% debentures... ...-.-.. O57MN| 22:2 41 | 4ilz) "1 31 = 34 Gold 4s (Cent Pac coll)...#1949|J D| S4%4Sale| 84 8412 50) 78 94is 
Harlem R-Pr Ches ist 46._1954\m N| 7812 8012) 48 Dec '22)----| 71 8214 1] 20-year conv 4s___------- 1929|M 8, .92%4 Sale! 92's 9212 106 ¥5% 
B & N Y Air Line Ist 4s___1955|F aj 2212 60 ae Uct'22)----|| 59 76 20-year Conv 58._........- 1934 r D| 1011s 10212 101 101 ; 1j| 95te 105, 
Cent New Eng ist gu4s_..1961\3 | 20% 62 | 92 Deczdi----) dit 682 Cent Pac ist ref gu g 48_..1949|F A! S6l4 87% 87 | 74] 81g 91% 
Housatonic Ry cons g $8._1937|M N S's 95 | 50 see'21)---- jn--- ---- Mort guar gold 3s...k1929|J D| 1's 912 9! 92 | 13] 86 93 
Naugatuck RR Ist 4s____- 1954|mM N 75° ---- ef July’ 14)----|)_ 1. ---- Through St L ist gu 48_..1954|A O| &2%4 83 | 83 83 | 4 78\g 87% 
N Y Prov & Boston 48._._1942|A O * 71 ey Po | de GH&SAMEP ist 5s.1931IMN| 98'8----| 95's 99% 3)| O4lg 99% 
NY W'ches& B let Ser14iss°46|3 gh 4214 4612) S5%8” 46%, (9) 33 OD 2d exten 5s guar_______- 1931|J J, 9432 ----' 9918 Nov'22 a 92 98 
New England cons 5s___-- sessiz 3) Soe OF | Se suly se----|| 9% 93% || GiaVG& N Ist gue 5a._1924|M N| 98% 99% 98s 985g 3) 97-9918 
ls ee PR rt i eS le | Hous E & W T Ist g58.._.1933\M N| 9812 ----| 94'2 May’2z --..|| 94 = S4lz 
Providence Secur deb 48___1957|M N 1 2 52 | 52 Sept'22)---- | 26 ist guar 5sred.....__.. 1933|\M N| 94% 98 | 86. Mar’2l -.--||-.._ -- * 
Providence Term Ist 43_..1956 M = S ----} 35° Feb’l8)----|) 1. ---- H & TC Istg 5sint@u....1°37|J 3, 97°8 ----| 93% Apr’22 ...-|| 93% 93% 
W & Con East Ist 4}48....1943|5 J] 218 —---| 69, May 22/----|) 60 65 A&N W ist gug 5s8_____- 1941\3 J| 94 ----'.96 Sept’22 ...-|) 86% 98 
N Y O & W ref Ist g 48_.._g1992,M s| °9'8Sale | O's | 694 = 67 78 No of Cal gu" g 5s._____- 1938/A ©) 101 ----101 apr’22----|| 96 103%2 
Registered $5,000 only._.g1992 M S| ~~~~ -=s- as 2 Nov’2u neo -~- Ore & Cal Ist quar g 58... .1927|\J 3) 99 99% 99% 99% 14) 95l4 101 
i ig aa 1955|3 Dj -z5- 97% &, 6512 : 65. 70s So Pac of Cal—Gu g 58....1937|MN 101 ---. 103!2 July’2z _..-| 10012 103g 
Norfolk Sou ist & ref A 58...1961.8 a| °2'8 62%, 60's 62%) Ili 59 71 So Pac Coast Ist gu4s2_._.1937|J J, 9v°8 90% 90% Dec'22,....|| 881g 92ig 
Norfolk & Sou ist gold 5s....1941|m N| ,°9°8 94 | 8¥% Dec 22)----|| 7914 95 Tex & N O con gold 58.__.1943\J J} 88 _99%4| 91°8 Nov'22/.-.-|| 89 9616 
Norf & West gen gold 68__.__1931|IM N 108'2 -+--]108 2 Nov'22\----)104 0 So Pac RR Ist ref 4s______ 1955\3 Jj 87's Sale; 5 lg 875g| 280 835g 921g 
Improvement & extg__.--- 1934)— A| 108!4----|107, Nov'22\----) 197 1006 San Fran Term! Ist 4s8._..1950|A O| %2!2 83 | > 82%! 5 80 86% 
New River Ist gold_____.- 1932|A 0} 10>\4--~-. 106% Dec'22)--- =" 1043 108 Southern—Ist cons g 5s__.--- J Ji 97!2Sale | 96% 97% 119. ste 100% 
N & W Ry Ist cons g 48_..1996|A 0| 20'S 9012 7 : Wa) = 847, 942 Registered.............1994,3 3] ---- =---| 2°, 95 |...~| 884 90 
MOGNEOS......ncccecce 199614 o| S14 ----| ! mee a poe 7-00" “pits Develop & gen 4s Ser A_..1956|A ©} 68's Sale 67's 68!2 242 6114 ane 
Div'l Ist lien & gen g 48-1944|5 3) 58 38%) 55, 8 Sal ---- 831g 915s Temporary 68.......... 1956\A O| 101 Sale [10072 10119) 128 94% 1 
10-25 year conv 4}4s_...1938|M $| 102, ----|}0U2 July 22}-- 7 921, 106 Mob & Ohio coll tr g 43._..1938|M $| 74%--~--| 78 80 6 66% 80 
10-year conv 68_._.___- 1929|m_ | 1idi2Sale [lina = 113! 103% 124% Mem Div iste 4%s-5e._.1996\9 J| 97 99 | 96% 97 6 89 98lg 
Pocah C & C joint 48...1941|J Dj 82\2Sale | S72 8/ 3 o9) 34 8912 St Louis div Ist g 4s_____- 1951/5 3] $0 82 | 802 sole| 1/78 89 
Scio V & N E ist gu g 48_.1989}Mn| 8?'8----| 87 Dec '22)---- 831, 91% Ala Gt Sou Ist cons A 58__1943/J D| 95's 99 | 94 Nov'22|.-..|| 6412 98 
Northern Pacific prior lien rall- , | . | Atl & Charl A L Ist A 4368- 1944\3 3} 91 9212 90 Dec'22 oo 87 94 
way & land grant g 48.....1997/Q s| 86 Sale| 8542 86 | 66/94 Olle Ist 30-year 5s Ser B__-_-- 1944/5 3} 99 l0v%' 982 99 5 91 101 
Registered ............-. 19971Q 3) “775 5-7" oe ec'22 --=2| 84 89 Atl & Danv Ist g 4s______- 1948\3 J} 76% 79 7. 38 7 2,72 S82l¢g 
General lien gold 3s___- . - G2047\Q Fi &1%4 Sale 1H 6214 * 60 os ¢  teetetoaQeies 1948|J 3) 644 72 7 Nov’2z|----|| $0 72% 
eonecccoee-e en067iQ Fi s55° 220° 8 58 Atl & Yad Ist _..1949/}A O} 7's £0 1 
paiaiser 6... 2047|) 3} 109. Gale |1u8 10) || 292)),95% 110% || ET Va& Ga i Bur A--- 193013 3] 9S!8 9944110014 Oct'22 _..-|| 93% 100% 
Ret & imp 4348 SerA_....2047|J 3} 38% 90 | 88% Dec22\----\) 96 95 Cons Ist gold 5s______-- 1956\M N| 97!2----| 9/12 98 93 
Pi otibedhnnatibenaanehe 2047\J 3 05% 9912 98% 9978 43 961, 1005 E Tenn reorg lien g 58___-_. 1938|M S| 95% 95 9358 Nov’22|----|| 98% 95%, 
8t Paul-Duluth Div g 4s_.1996|J D| °4'8 ----| 42 May'2z)-- --| Qi, d4lz Ga Midland Ist 3s_____.-- 1946|A O| 605s 62 | 63 Aug’22|.--. 58 63 
N P-Gt Nor joint 6448_...1936|J | 7=-- ---- 103% July'22\ -- --||103%, 109 Knoxv & Ohio Ist g 68____- 1925/3 3| 101.,----|101. Dec’22|..-.|| 98% 101% 
St P & N Pgen gold 68_._.1923|F A| 100 ----|100 Dec’22)----\\109 101 Mob & Bir prior lien g 58..1945|J J| 91% ----| 79%8 Aug’2l)----||..-~ ---- 
Registered certificates_.1923|Q A| "=z5- ~--- 100 10) -100 100 Mortgage gold 4s______- 19453 3| 70 76 7473 Nov’22|----|| 7312 77 
St Paul & Duluth Ist 5s.--1931/Q &| 98% ----/00 June’22)----)| goig 100 Rich & Meck Ist g 58____- 1948IM N| 74!2----| 74. Oct’22|....||66 78 
lst consol gold 48._._.-.- 1968|3 D baXe ----| 84'2 Dec’22|----|| g2%, 86 So Car & Ga Ist ext 5148..1929|M N| 99% 997g) 9958. Dec’22/_.--|| 94 101 
Wash Cent ist gold 48_._.1948|Q m} //'8 83 aS4 May'22)----|| 82 85% Virginia Mid Ser E 5s __.1926|M 8| 9712 99!2 9712 Nov’22|----|| 97 100 
Nor Pac Term Co Ist g 68...1933|3 J} 109, ----|108%s June’22)----||197 108% Ey pre if aap 936\M N| 975s 9912) 9924 Oct*22/_.--|| 95%, 998s 
Oregon-Wash ist & ref4s 1961/3 3| Si%Saic| 81% 81%! 605/77 88is |] yaa So'w'n et gude.._-2003|3 J) 93 ----| 98 94 2 97 
Pacific Coast Co Ist g 5s_...1946|3 Dj 71'2 53 | 7¥, Nov32a|-~ ----|| 75 83% ist cons 50-year 58__-_-- 1958|A O} 80's 83 | S0%s = 80%) 2) 74 80le 
Paducah & Ills Istsf4%s_..1955|J J yl's 9313) 918 Nov'22/----|| 90 93 WO & W Ist cy gu 48._._1924/F A| 95%4----| 97% Aug’22)....|| 9419 97% 
Paris-Lyons-Med RR 68... .- 1958|\F Aj /<%8 Sale 22 73%) 6614 85 Spokane Internat Ist g 58__..1955|J 3) 84 89 | 83 Sept’22|..--|| 77ig D2 
Pennsylvania RR ist g 48_..1923 MN 99% penuh oe Nov'2s|-- ----|| 963% 99% || Term Assn of -t L Ist g 4%s_1939|A O 94 Sale | 94 94 1}; 92 97% 
Consol gold 4s_.........-.. BmN| 22 ----| 95 Dec '22)---- 871g 95 ist cons gold 5e _....-...- 1944|F Aj 98 99's; 99 99 i|| 88% 1 
Consol gold 48...........- 1945 MN 4 Oza Ol Dec '22)----|| g5ig 93% Gen refund sf g 4s_____-_-_- 1953|5 J3| 81 82 j 8i 82 5| 761g 8312 
Eiiecccntdtebwon 1960/F A| 2644 97% 96l2 98 36, 9213 4103 St L M Bridge Ter gu g 5¢.1930|A O _---| 9658 Dec’22|_._.|| 431g 97%: 
General 4448............- 1965|3 D) 922 Sale | 92's 9212) 1u5) g9 95 Texas & Pac ast gold 5s____- 29000|\3 D| %5 7 | 97 97 871¢ 100% 
No ccdbwece 1968'3 DM} LOL 10114'100%, 10153) 54) 931, 10312 2d gold income 5s___----- 72000|Mar| 43!2----| 40 Dec'22)-.-- 
10-year secured 78.......- 1930!A O| 11044 Llulg 110 ill 60\|10512 11314 La Div B L Ist g 5s__-_-_-_-- 1931\3 J| ---- ---- 90 Oct'2 ---- 791g O3%y 
15-year secured 6}48_-._-- 1936 F A} 110% Sale |110's  Illlg) 65 108% 11214 W Min W & N W ist gu 5s_1930/F A) 75's 76 8012 Dec’22'_._.\| 80!l2e 90 
Alleg Val gen guar g 48._._1942 Mm 9} 83's 57 | 91 oe 94 Il rol & Ohio Cent Ist gu 58...1935|J 3| 96's 94% 96% Nov'22/...-|| 91 100 
D RRR & Badgelst gu 4s ¢-1936\F A} %1'2----| 87 May'22)----|| 97 87 Western Div Ist g 5s___-- 1935|A O| 9314 ----| 92 Dec’22)...- 953 
Pennsylvania Co— ae . General gold 58__._..--.-- 1935|J Di) 85% 9012 Sept’22).-..|| 81% 9012 
Guar 33s coll trust reg A_1937|M $| 8114 ----| 84!2 Nov’22|..--|| 91% 84l2 Kan & M Ist gu g 48____-- 1990|'A O| 7753 79% 7812 Nov’22\..._|| 75lg 83 
Guar 334s coll trust Ser B_1941 F A O's _._.| 52% Ovct'22 ----|| 7214 85 9d 20-year 58_....--.---. 1927\3 3| 961s 96%3| 96's G6lg 1| 91 Ql, 
Guar 3348 trust ctfs C._..1942 J D) 81% 85 | 83 July’22)---.)| 751g 83 |i Tol StL & Wt pr lien g 334e..1925|J J} 93's 9412 94 Nov’22)...-|| 84 94 
Guar 38 trust ctfs D._.-1944. J D| S8l!2 8312) 8312 Nov’72 a 82 84le 50-year gold 48__._...--_- 19501\A O, 72 73 | 74 74 1| 66 78 
Guar 15-25-year gold 43_._1931'A ©| 92's 93 | 92 Nov’22)~---|| 8453 93% Coll trust 4s g Ser A... -.-- tt Be sand'eant 1514 June’21 ----| A a ae 
40-year guar 4s ctfs Ser E..1952M N| 87, 87%) 86_ ayaa. .| 80 902 Trust co ctfs of deposit. ._._.|---- | haces cochilal | 315g Feb'22|._..|| 24 31% 
Cin Leb & Nor gu 4s g-...1942.MN| 85% ----| 56% May ~~ 80's 86% || Tor Ham & Buff let g 4s..-k1946J BD Sls S45 82% 8255 5) 7712 
| : | : 
| 




















*No price Friday; latest bid anc asked this week. 





@aDue Jan. 


bDue Feb 


@Due June. 


hDue July. kDue Aug. 


oDue Oct. 


pDue Nev. 


@Due Dec. 


sOption sale 
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a. 
BONDS ifs] Price Week's #3 | 
N. ¥. 8TOCK EXCHANGE | 35 Range or Z| Since 
Week ending Dec 22 E*! Dee 22 Last Sale |® || Jan. 1 
Bia Ask Low High No.'Low Hoh 
Ulster & Del Ist cons g 58__._1928 3 D| 96 Sale | 96 96 10:| 89 98 
lst refunding ¢ 4a... a itn 952A O| 64 66 6634 Oct’22 ni 65 70 
Union Pacific Ist g 48._____- 19473 J3| 91 Sale | 9012 913g 119) 86 96% 
Registered____......_.. 73 3| 90 91 | 90 90 10| 88 92% 
20-year conv 48___.______ 19273 J3| 95 Sale | 94% 95 87| 89 97 
ist & refunding 4s______. g2008 M S| 8512 86 8578 861g! 45) 8112 100 
10-year perm secured 63_ ~4928 J 3) 105% 1045s 105% 104 9/102 1 
Ore RR & Nav con g 4s__-1946,3 D| 87% 88 | 87% 88 | 20) 83l4 93lg 
Ore Short Line— 
Ist consol g 5@._....__-_ 1946 J 3) 10214103 [102% 10312 5| 9612 106 
a ee ee 1946 J J| 102% 10314)10.% 103% 11) 97 106 
Guar refund 4s_____.__- 1929J Di 92 92% 92 9253' 58) 8612 95ig 
Utah & Nor gold 5s____-_ 1926 J 3} 9912 ----| 9912 Nov'22 ----| 961g 1003, 
Ist extended 4s______ 1933 J 3} Q1i2----| 8642 Feb'22).-..| S612 8612 
Vandalia cons g 4s Ser A____1955 F A| 8012 ----| 56 Apr’22|....|| 784 86 
Consol 4s Series B___.__- 1957 MN| 8512 ---.| 8514 Nov'22'.-.-)) 8514 86 
Vera Crus & P Ist gu4%s__.1934J J| 3232 ---- 3212 3212 5| 26 47 
Virginian 1st 5s Series A___.1962MN| 97 Sale | 96% 97%) 34 | 8814 100 
Wabash Ist gold 5s___._____ 1939 MN} 97!2 977%) 97 981g 10! 937, 101 
I Oe 1939 F A| 88 8914) 57% 8912 15) 811g 93t2 
Ist lien 50-yr g term 48.___1954.3 J| 68% ----) 71 Oct'22)--.-|| 671g 71% 
Det & Ch Ext Ist g 5e._..1941J J| 95 100%s) 96 May’22 | 91 9614 
Des Moines Div Ist g4s__.1939 J J) 76% 79 | 75!g Now2l).-..) 74 75lg 
Om Div ist g 3}4s__.____- 941A O| (6's 70 | 68'4 Oct'22).-.-) 6333 72 
Tol & Ch Div g 48_______- 1941M S| 7714 ----| 77°83 Dec'22 aes, 69 81 
Wash Term Ist gu 34s____- 1945 F Al 7%s 8012) 3032 Nov'22 eawel 725, 84 
Ist 40-year guar 48______. 1945 F Aj 83% ----| 34% Nov’22!._.-'| 8412 89 
West Maryland Ist g 4s____. 1952 A O| 62 Sale| 61 62 | 432) 5glg 69 
West N Y & Pa Ist g 58____- 1937.3 J| 98%s 100 {100 100 2} 95 10112 
yf Ree 1943 A O| 73 79 } 78 78 1} 72%, 8112 
Western Pac Ist Ser A 58.__.1946.M S| 81% Sale | 7% 81% 46 S812 
Wheeling & L E Ist g 5s_.__.1926/A ©} 97!2----| 95!2 Dec'22 -_--|| 9213 101% 
Wheeling Div ist gold 5s__1928/J ; 94 93%) 94 =Decizz oo-=|| 89% O7h2 
Exten & Impt gold 5s___-_- 1930,F 921g 73g! 9453 Sept’22|__--|| 89 9453 
Refunding 414s Series A__.1966|M ; 60's 64 | 61 61 10! 52 72% 
RR ist consol 4s________. 1949|M $| 58 6612 65 671g, 3) 62 76% 
Winston-Salem S B ist 4s__.1960|J J} 79's 5014) S0!2 80i2 1177 8&4 
Wis Cent 50-yr Ist gen 48.__.1949|J 3} 80% 8212! x053 8212, 4) 741, 8612 
Sup & Dul div & term ist 48'36|;M N| 8v!s 8212) 80%4 8Ul2) 11!) 751g 847% 
Street Railway 
Brooklyn Rapid Tran g 56__.1945|A ©, 55's 56 | 55 55 2131 67 
Trust ane” tar ote ie. 514 55 | 52 52 4,31 64 
ist refund conv gold 48.__.2002/J 3} 42 _56!2) 56% 5712) 13, 351, 64% 
3-yr 7% secured notes____k1921|J 3} 87 Sate | 87 89!2, 75) 58 = 6 
Certificates of deposit______- Rill 8ulg 88 | 861g 87!2| 29) 681, 95 
Certfs of depositstamped_.__|....| 82 Sale | 82 84 | 46) 54 92 
Brooklyn City RR 5s__--___- 19413 Ji --. ----| 90 Dec’2z2-._.|| 75 91 
Bkin Qu Co & Sub con gtd 68.1941.MN| 792 81 | 61 Dec’22-.--)) 51 6932 
ei RIE ST Re SR ge Rg 1941\3 J} 7¥!2 91 | 7912 Nov "22\__-.|| 7853 7912 
Bklyn Un El ist g 4-58___.1950 F Aj $3!2Sale | 82 832° 11) 76 90% 
Stamped guar 4-5s_____- 1956 F Al 82 82% 32 3 4|| 761g 93 
<se County E 1st g 4s_.1949 F Aj 75 77 | 76 76 | 11\\ 64 81 
tamped guar 4s______. 1949/F A| 73!2 76 7358 76 4\'66 #182 
Nassau Elec guar gold 48_.1951/3 J} --=- 60%) 59 59 5| 27 65 
Chicago Rys Ist 5s_.______- 1927\F A| 77%Sale | 77's 78%8 75|| 67 85 
Conn Ry & L let & ret g 4348 1951\3 Jj 83!2----| 5! Nov'22).._.|| 75 82 
Stamped guar 44s_______ 195113 J ----| 84 84 | 2) 70% 84 
Denver Cons Tramy 5s_____. 1933,A O|----- ---- 97%g Jume’20|.....1|_ ... ---- 
Det United Ist cons g 4348._.1932 ‘3 Ji -z-- 82 | 82 83% =. 26 | 6312 8612 
Ft Smith Lt & Tr ist g 56...1936M S| 70 ----} 53 Jan’20 -.--||_ 1. .... 
Interboro Metrop coll 4448_.1956|A O| _%%4Sale | 94 9% 34) gig 21 
Certificates of deposit_.______/-_--. 1014 Sale | 9% 1012 213| 7% 18% 
Interboro Rap Tran Ist 58...1966|3 J| 7! Sale| 70% 7sl2 230) §4 78l2 
(ek ae amen: ee, be: 7212 Sale | 72!2 75's 131 | 72% 83lg 
NARI a peep aie 1932}....| 95% Sale | 94's 9512 147) QZlg 98% 
Manhat Ry (N Y) cons g 48_.1990|A O| 62 Sale | 62 6412 52) §7l¢ 721g 
we tax exempt_-.-_.-_- 1990 A Oj ---- ---- 6758 May’ 34|....| 571g 69% 
Sete Retina. 20133 Di 55 60 | 63!2 Oct’22..._-'| 483, 63l2 
Manila Elec Ry & Lt sf 58_.1953M S| °1'4 82% 67'4 6912 6! @Mlg 84 
Market St Ry ist cons 5s_._.1924M $| ‘2. Sale | 91% 92!2 25) gi 92 
5-year 6% notes__________ 1924,A O 95 | 94% 95'4' 19)| 90% 97 
Metropolitan Street Ry— | 
B'way & 7th Av Iste g 58.1943 J DB) 69 70 | 70 70 2, 78 
Col & 9th Av Ist gu g 58.1992 M $| i4'2 16 | 15!2 = 16's 10) 151g 25 
Lex Av & P F ist gu g 58..1993 M $| ---- 50 | 57% Oct'22____|| 39 57% 
Milw Elec Ry & Lt cons g 58.1926, F Aj 9532 99 | 99 Dec 22'_..-)| 91% 99 
Refunding & exten 4%s___1931'3 Jj 90!4 91l2 87% 8912 =| 7B@ig 90 
Montreal Tram Ist & ref 58__1941 J J} $84 Sale | 88483 | 925g 
New Orl Ry & Lt gen 4448..1935 3 Jj 60%2 ---| 50 Feb*21'_.-.\|_ 11... 
N Y Munic Ry Ist sf 5s A.1966 J J| 754----| 34 Decsl'..--)) ___ --.- 
N Y Rys lst R E & ref 4s._.1942 3 J) 3} 32% 32’8 8 =—6.32%B | 25 lg 442 
Certificates of deposit._.._____'_--- 3J¥4 32% 30 31 41' 94 44 
30-year adj inc 5s______- ai942|A O| 5% 7. & 6 | 159) 6 16 
Certificates of deposit.._____ _]---- 413 47, 4'8 41g 34; 4 138l2 
N Y State Rys Ist cons 4148.1962|M N| 66%Sale 67'4 6812 23) 6il2 73 
Nor Ohio Trac & Light 68._.1947|M 8, %3'4 %4!2 934 94'2 58) 92 O7l2 
Portland Ry Ist & ref 5s____1930|MN| 57 d57l2 87 87 4°81 91l2 
Portland Ry Lt & P ist ref 5s 1942|F A| 87, Sale 8&4 8414 25 7812 90 
Ist & refund 7%s Ser A___1946|M N| 106% lu74 1lu7_  Dee'22 -.._/ 102 108!2 
Portland Gen Elec Ist 5s._1935|J 3} 02 _95!2 Dec’22 -..-'| 8812 90%: 
Pub Serv Corp of N J gen 58.1959|A @| 25 Sale S4!2 0 55%, 23) 73 90l4 
Third Ave Ist ref 4s_._____- 1960|3 J| 6% Sale | 60 61% 175) 56lg 69% 
Adjincome 5s___._._.__. OA O| 46 Bete | 06 567s 179) 4412 65% 
Third Ave Ry Ist g 5s_______ 1937\0 3| 9% 96 | 92!g Nov’22'-.__\| 88 98lg 
TolTrac, L & P 6s... ___-.- 1925\F A| .93 9812 95'4 98%4' 10) 98ig 100 
Tri City Ry & Lt Ist sf 5s__-1923|A O| 100 luv4 100 = 100 | 5) 96 100% 
Undergr of London 4%s____1933|3 J| 90% 96% 85 Dec'22-.._| 73 88 
ikea Ge i RR 1948/9 J| 75% ----| 74% Nov'22'....|| 60 74% 
United Rys Inv 5s Pitts issue 1926|M N 8712 88 | 8712 Dec'2z -.._\| 75 91 
United Rys St L ist g4s____1934|J 3| 61 G6l2 65 Dec'22 -___'|| §1lg 69%4 
St Louis Transit gu 58__..1924/A 0} 61 6912 63 63 20; 56 63 
Va Ry Pow Ist & ref 5s______ 1934|5 3| 84's 8512 84 84 5| 72 88lg 
Gas and Electric Light 
Am Wat Wks & Elec 58____- 1934/A O|- 8312 Sale | 8312 84%4' 19) 70 88 
Bklyn Edison Inc gen 58 A_.1949|3 J} 97!2Sale’' 97 97% 20 897 100g 
General 6s series B______ __ 1930/3 J| 102 10312 103 103 2/1 10Alzg 
General 7s series C_______- 1930/5 J| 10612 107 10612 10612 4 102 10712 
General 7s series D.______ 1940|J DB) 103 Sale 10712 10812 23 10612 10914 
0 Un Gas Ist cons g 58._1945|M N| 99%8 96 | 95!2 96%4' 23) 871g 9912 
bb ie ly SS eS 3 PE N I aot to at 12 1190 120 
inh aka MN) 1u3 € 103% 20 1021g 104% 
Elec Co 6s______ 19421 F 10. % _" lu3 103 ° 100 10512 
Cincin Gas & Elec Ist & ref 5s 1956;A O| 96 | 971g = D7 Ig 92 101 
54% Ser B due Jan 1 __.-1961A O| % Osle 971g 0914 12 97 101 
Columbia G & E 1st 56______ 1927|5 J) 9612 26% 614, 97 | 17) 8814 972 
RIES: RR Aa 1927\3 J) 94 Sale | 96 96%, 21| 88 197 
Columbus Gas Ist gold 5a. .71932 Jj 95% 97 | 911g Dec’22 __._| 911g 93!2 
Cemmonwealth Power 6s._..1947,M N| %>5'4 Sale | 85 8914 6| 88 93 
Consumers Power lien & unifying | 
5s Series C interim certifs._1952 MN 92% 93 | 92° 9212) 28) 92 92l2 
Denv Gas & E L Ist & ref sf g 5s"51;MN 88% 90 | 82% 89 18| 8414 91l2 
Detroit City Gas gold 58._._1923|3 J| 984 99 | 99g 9)'s 1) 93 100% 
Detroit Edison lst coll tr Se. 1933\5 J} 99% 100 |100 Dee’22;__._| 93 1012 
ist & ref 5sser A__._-.-. k1940\M 8 9 12166 | 9412 96 41/ 8914 99 
lst & ref 6s series B_____- k1940,M 8 103 10332 1038 104 36 9912 10612 
Duquesne Lt 1st & coll 6s_.__1949 z 3 104 Sale 10312 104 52.100 1058 
Debenture 7 }48_...------ 1936|J J; 106 Sale 106 107 22 104% 108% 
Empire Gas & uci 718...21937M N| 93% Sale | 23% 25 | 199 ote 98% 
Gas & El of Berg Coconsg 5s . 1919 J D 923g ----! ER RAS Py 


Great Falis Power Ist sf sae NM 99%s 99% 991g 





“No price Friday: latest bid and saked. aDue Jan. @Due April. cDue Mar. eDue May. gDue June. hDue July. kKDue Aug. oDue Oct. qDue Dec. 


991g «63 | 9412 100 



































































































































=> ~ 
BONDS 2S| Price Week's 33 Range 
N. ¥ STOCK EXCHANGE |$3| Friday | Rangeor | S&|| Since 
Week ending Dec 22 ~ Dec 22 Last Sale Jan. 1 
Bids Ask Low =—-_—- High No. 7 High 

Havana Elec consol g §8....1952|/F A} 87% 91 | Dili, Qilg) 2, 77% 9212 

Havana E Ry L&Pgen 5s A..’54|M $| 821, 8212 8212 83 13} 79 8814 

Hudson Co Gas Ist@ 5s ._..1949/M N| 92% --..| 93 Nov'22/--..)} 8512 93 

Kings County Lighting 5s_._.1954)J J} 80!2 .--.' 81 Dec’22 ---- 81 81 
ln: besatetin divine Utils toss & u54i\J J 9914 9912 9914 Dec’22 ---.-.|| 99 10013 

Kings Co bi L & Pg 5s_.-.- 1937|A QO} 9753 owes 98 Nov’22)....|} Dilg 908% 
Purchase money 68.._.-... 997/A O} Ills - 10912 Dec'22 ----| 10612 11113 
Convertible deb 6s_._..-. 19251M S| lOzes .... 10544 Apr'22 ..- 1 
Ed El Ill Bkn Ist con g 48.1939)3 J| 87 89% 87 Dec'22 ----|; 8l!g 90 

Lac Gas L of St Lref & ext 58 1934);A O} 9212 Sale | 92 9219 19) 86 Q5lg 

Metr Ed ist&ref g6s Ser B...1952)F A} 99 Sale | 95% 99 ; O71g O91, 

Milwaukee Gas L Ist 4s____.- 1927|Mi N} 92% 9314 $3 93 7\ 93 8712 GAly 

Montana Power Ist 5s A___.1943]J J) 97% 9Qslg 97 9814' 77 997, 

N Y Edison Ist & ref 6348 A_1941/A O; 11.%Sale 110 111 | 32 105% 1123, 

NYGEL@4@ Pg 5s........ 48\J D 99 Sale; 984 0934 29 9253 1015 
Purchase money g 48._..-.. 1949/F A; 8314 Sale | &2% 833g 22) 76 85% 
Ed Elec III Ist cons g 58...1995|/J J} 10253 ____ 10153 Dec’22 ----||!0012 0153 

N YQEIL&P Ist g 4s___-_- 1930|F A) 9512 96% 9412 Nov "22)--..|| O412 QAls 

Niagara Falls Power ist 58_.1932|3 J} 9% 9912 9812 995g, 34} 94 101% 
Be OS Be Gi nenmtticnwans a1922\A O} 103!2 1Uu3% 1L3!2 =103 le 2 10012 105 

Niag Lock & O Pow ist 58..1954|MN| 97 ~--.) 98 Dec'22 --..|| 95 9912 

Nor States Power 25-yr 5s A.1941}A O} “214 Sale | 9114 921g, 5)i| 8812 95 
ist & ref 25-year 6s Ser B_.1941|A O} 100% 10012 101 101 | 1}; 98 103 

No Amer Edison 68-_.--..---- 1952|M S| 93% Sale 93144 9412 11!| 90 9613 

Ontario Power N F Ist 5s___.1943/}F A| “6 Sale 95% 6 17,,; 90 99 

Ontario Transmission 58_._.1945|MIN| 9212 94% 94% 95 2; 79 93% 

Pacific G & E Co—Cal G & E— | | 
Corp unifying & ref 5s_._.1937|MN, 96% 971g 95% = 97 16|| 93 9812 

Pacific G & El gen & ref 58___ 1942/3 Ji 9214 Saie | 924 93 36\| 87 97 

Pac Pow & Lt Ist & ref 20-yr 58 °30\F Al 92 921g 9112 92 12 | 87% 951, 

Pat & Passaic G & Eleons g581949|M 3 ‘<8 - 8312 Nov'l7}- -- alte? 

Peop Gas & C Ist cons g 68_.1943|A O| 10512 10712 1.514 Dec’22 ----||101% 110 
Refunding gold 58...._-.-. 947|M $ 92 Sale , 91% 92 42|' 85 Q61, 
ChG L & Coke Ist gu g 58. 1937\J 4 9514 _...} O7lg iat sy 8699 
Con G Co of Ch Ist gug 5s.1936/J 3) 92’%8 98 | 92 Dec’22---.|| 92 99 
Mu Fuel Gas Ist cu g 58_.1947,M N| 94's 96 | 94144 941g 5) 7812 95 

Philadelphia Co 6s A._....--. 1944,F A; 99% Sale | 99% 100 59\| 9612 10212 

Stand Gas & El convsf 6s._.1926|\J D, 99% Sale | 99% 993 1}; 9212 101%, 

Syracuse Lighting Ist g 58...1951|3 D| 98 9%4 | 93 Dec'22 ---- 

Light & Power Cocoltrs15s°54|J_ 3) 8ol2 - 94 Nov’22)---.|| 8512 94 
Toledo — pubetertasiaipt: 1941|M $| 10614 Sale 106 10784 21| {10412 109 
rrenton G & El Ist g 5s____- 19491 S| 95 -.--| 73 Jume 2]|---.||/---- .... 
Union Elec Lt & P Ist g 58._.1932|M $, 95'4 98 | 92 92 1|| 901g 971, 
United Fucl Gas Istsf6s...1936|3 J| %i'2 92 | $7l2 9812 27)| 93% 90% 
Utah Light & Traction 5s....1944/A QO} 87l2Sale | 8712 92 | 22|| 871g 891g 
Utah Power & Lt Ist 5s__--- 1944/F A, 90°s 90%, 90% Qile 17)| 87l2 O4dlg 
Utica Elec L & Pow Ist s f 5s_ 1950 ; Jj 94'4-. 9 Mar’2i-...ll---- 06 
Utica Gas & Elec ref 58._-.- 1957\3 J} Q91!2 9212) 915s Dec’22|--..|| 84% 915, 
Wash Wat Power s f 5s___-_-_- 1939|J J} 9 9)» | 93 98 4/95 90% 
Westches Ltg g 5sstmpd gtd_1950|\J D} 97's 9914) ¥6%s Dec'22/----|| 9614 100lg 
West Penn Power Ser A 58...1946\" S| 92!2 93 | 9212 9212) 1) Se Q5lg 

ist 40-year 6s Series C____ 1958 2 D| 101% 102 |lUl!2 10:12) = 3)|_ 99's 106 

lst series D 78.__._.-._-- c1946\F Aj 103 = 103%4)103 103%| 4)|102!2 106 
Manufacturin & sacuctete’ . 

Ajax Rubber < Sa + 1936\J DB) 96 97 | 96 963g) 14) 95% 103% 

Am Agric Chem Ist 5s_._--.- 1928 A O| %9%s Sale | 975s 993g| 33|| 8112 10012 
Ist refaf7%sg___.__._-- 1941\F A} 10212103 |102's 103 57,100 105% 

Am Cot Oil debenture 58._..1931|M N| 7512 79 | 7812 Dec’22/----|| 7812 93 

Am Dock & Impt gu6s______ 1936|J | 1055 1047g Dec’22/-- --| 104% 10812 

American Sugar Refining 68..1937|3 J| 1U.%s Sale |102 1021| 126) 97!2 104% 

Am Writ Paper s f 7-6s____-- 1939|3 J| 83 84 | 84 84 807g 88 

Armour & Co Ist real est 4448 1939|3 D} 59's Sale | 89 8934; 49|| 8612 94 

Atlantic Fruit conv deb 7s A._1934|J DB) 3) 35%! 35%, 35%) 2) 2312 50lg 

Baldw Loco Works Ist 5¢....1940/M N| 101!2 10384 10)12 10112) ~—-1)| 99" 10812 

Booth Fisheries deb s f6s__._1926|A @| ---- 2%) 67!2 Oct’21|--.-||---- -... 

Bush Terminal Ist 48___.--- 1952|A O| 86%... | *6l2 8612! 1] 7714 86g 
hit ettienall 955\3 J| 87% 897s, 8:78 92%! 6) 82le 94 
Building 58 guar tax ex._..1960/A O} 9132 93 | 92!20 93 14) 8614 95% 

Camaguey Sug Istsfg7s ....1942/A @| 97!3Sale | 9/12 9712, 5) D712 O7bg 

Canada SS Lines Ist collsf 7s 1942 MN +> ll | 94% = 95 5| 94 96!g 

Cent Foundry Ist s { 68______ 1931|A O 9012’ 88 88 2 76 = 921g 

Cent Leather 20-year g 5s__._1925|)A O 085s 987s, 98s = 99 - 9514 99g 

Compania Azucarera Baraqua 
ist s f 15-year g7%4s_____- 1937|\J 3, 100 100% 100 103 30| 98 103 

Computing-Tab-Ree 8 168_.-1941|J 4) 9612 Sale | 97 $8 | 17) 88 100 

Corn Prod Refgs fg 1s__._-- 1931/48 N| 995 .---!100 100 3} 95 100 
ist 25-year sf 58.____.__. 934\M N| 101 10112 100 101 4 96 101% 

Crown Cork & Seal Co of Balti- = ia 
more Ist sf 20-yrg6s.---- 1943\F A! 9212 93 | 9212 9212) 3) 9212 Big 

Cuba Cane Sugar conv 78_..1930/3 J| 87!8 87% 87's 87% 27) 60 91 
Conv deben stamped 8%_.1930.3 J) 92° v3 | vig 9314 121)) Bolg 95 

Dery Corp DG Ists f 20-yr 
tS i ei I gol mr 1942 MS& ae 99 | 12| 9712 10112 

Cuban Am Sugar Ist coll 88_.1931|M 8| 107 Sale 106% 10712) 28 10112 108 

Diamond Match s f deb 7}48.1936,M N| 107 107% 10712 107% 68 106% 11012 

Distill Sec Cor conv Ist g 58.1927|A 0} 4% 5) 47!2 49 6\| 33 GBlg 

E I du Pont Powder 4%s__..1936|3 Dj} 848 §0!2 90 90 1'| 8712 95 

du Pont de Nemours & Co 7448'31|M Nj 1071s Sale ,10.°s 108 74 1031s 1081, 

East Cuba Sug 15-yr sfg 71481937|M $ 97 Sule | 96% 9712 126, 9314 100lg 

Fisk Rubber Ist sf 8s___.__- 19411M $| 106's 106% 10.% 107 47,; 9978 1081 

Frametic Ind & Dev 20-yr 74s '42|3 J| 9-12S8ale 90 91 | 74| 8512 103 

Francisco Sugar 74s......-. 1942|M N; 102%4 10212 102's =—-1025 7, 99l4 103% 

General Baking Ist 25-yr 63_.1936|]3 D)} 100's -.- he Oct’22 .--.|| 9342 10012 

Gen Electric deb g 34%s__._.- 19421F A| 76's 80 | 7 79 | 70% 82 
re ee 9521M §| 100!2 Bale a 10112 31) 85 103 
20-year deb 68______ Feb 1940/€ 4A} 105 Sale |105 10.1, 28 102% 109 

GenRefr Ist s f g 63 Ser A-.1952|F A) 9512 Saie | 9514 98% 20) 97, 100 

Goodrich Co 68 .......-.. 1947\J. J) 10l!2Sale ‘10l!s 10112 120)) 97% 104 

Goodyear Tire & Rub Ista f8o'41|M N| 114 Sale 114 116 , 106 110% 117 
10-year sfdebg 8s_.__._ e1931\F A| 98% Sale | 98% 991, 169|| 9612 1031, 

Gray & Davis list conv s t 
gold ea es Ga 1932 F Al -e---- $64, 97 | 12 95%2 100 

Hershey Choc Ist sf g6s_--—_- 1942|MN, 97!2 gale 9612 98l, 93] 9612 O8M% 

Holland-American Line 68__.1947|MN a. Sale ss “ —* “al 8453 Q4ly 

Ingersoll Rand Ist gold 5s.__.1935|/J J| ; dnont: ov i a 

Int Agric Corp 1st 20-yr 58..1932|M N| _75'8 76% 76% 77 | #+17) 7243 82 

Internat Cement conv 88....1926|3 D| 108 10912 1u8% 10912 9 102 116% 

Inter Mercan Marine sf 6s_.194)|A Q| 9) Sale , 59 9014 82| 88% 991s 

International Paper 5s____-_- 1947|53 J| 87 Sale 87 89 | 4) 86 9013 
re 1947|\3 J| 87'4 871g 87 875g 83) 83% QOl, 

Jurgens Works 68 ._._....-. 1947\J 3| 82'2Sale 81% 83 | 326) 74% 96 

Kayser & Co 78_.._._.____. 942\F A| 105 1u5i2g 1U4% = =6105 6 102 108 

Kelly-Springfield Tire 8s___.1931|M N 1071's 1.753 107% =: 1108 14 101% 110 

Kinney Co 7346........-.-. 1936\J D| 98  99)2 98% Af 12| 96% 101 

Liggett & Myers Tobac 78__.1944|A ©} 115 1:6 116!2 aay 151/112 120 
IT uS Rarer gE ae: 1951\F A| %8 Sale 96 "| 50 | 91% 10013 

Lorillard Co (P) 7a_._.-_._- A O| 115 116!2 115 116 | 33112 11914 

a Se El LP re aD 1951\F Al 96'2 97 , 96!2 97 | 55) 9248 100 

Manati Sugar 7s. _1942|A4 O| %7'g Sale |: 971g 98 | 54) 96% 101 

Merchants & Mfrs Exch 78_.1942|3 Dj) ---- ---- 99 99 | 8) 98 

Morris & Co lst sf 4448__-__. 1938/5 J| %6% 87% $614 8714 22/78 Olle 

ar vate i eee 196R\A O} ---- ----; 53 Apr’l4|----j||---- ---- 

RR aS 1932|A O| 92 ----, 94 June’l6 ----||---- ~-.- 

Nat Enam & Stampg ist 5s_.1929|3 D| 97 98 | 94 94 | | 0212 O7% 

Nat Starch 20-year deb 53...1930|J J| 93! ----' 95 Sept'22--..|| 95 95 

N Y Air Brake Ist conv 68.._192S|M N| 10144102 101% 102 | 2) 97 102%2 

N Y Dock 50-yr Ist g 4s____. 195)\F A| 772 78 772 77% 2|74 S822 

N Y Steam Ist 25-yr 6sSerA_1947|M. NN; 97 97% 96% 97% 19 | 96% 98 

Packard Motor Car 10-yr 83_.1931|A ©} 10612107 105% 107% #2 98 108% 

Porto Rican Am Tob 8s__._- 1931|M N} ---- 10312 104 Nov’22--_.|| 98 104% 

Punta Alegre tugar 76 _.... 1937|J 3} 107 10712 107 107/12 17 101% 111% 

Remington Arms 68 ......_. 937|M N| 93% Sale , 93'2 y4 | 23, 931g 99 

Robbins & Myers Ist 25-year sf 
gold coupon 7s___._._.._- 1952|3 D} ---- 98 | 98 9814 ° 7/| 98 O9ls 

I i i 942|™ 8 10012101 100!2 Wille 15) 98 103% 

St Joseph Stk Yds Ist g 444s.1930 |J Jj 85g ...-| 85% «= 8 5% 25) 86%, 86% 

{ 
sOption sale. 
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BONDS 23 Price Week's Ran 
N. Y. STOCK EXCHANGE. st Friday Range or 2 = Since 
Week ending Dec 22 (ES) pec22 | Last Sale |S% Jan.1 
Ask Low High No. Low Htgh 
South Porto Rico Sugar 7s_..1941.J D> 912100 | 99% 100!2, 53 94 103 
South Yuba Water 6s.._....1923'5 J) @il2--_.\112 July'04)..-- ---- ~--« 
Standard Milling ist 5¢.____- 1930. MM 97 97% 97 Dec'22\..-. 96 100 
Sugar Estates (Orienti) 78 -- 19421M $ 97 9712 9712 9753 323 97 98 
Tobacco Products s f 7#__..- -1931\J © 103 104 (103 103%, 47 9714 108 
Unies Bag & Paper Ist 5¢...1930 3 3) ---- ---- 104% June’2z)_--- 881g 104% 
Na at 5S: aa 1942 MN 9712 97% G74 gx 18 9614 101 
Union Tank Car equip 7s....1930'F A, 104 Sale 103!2 104 20 101% 105 
United Drug conv 84__._..-_. 1941 9 PD) 112% Sale 1124 1i2lz 20 104 113 
United SS Co Ltd (The) Copen- 
hagen int rets l5-yrsf6s_.1937M N) 91% 91'2 91 Dec’ 22’ -- 89%, 95l2 
United Stores Realty Corp 20-yr 
NE 1942 A O LOU 1001, 100 103 35 99%4 103 
U 8 Hoffman Mach 8s8....--. 1932.9 J. Wile 10412103 Dec’22..-- 98 105 
U 8S Realty & I conv deb g 58.1924 5 J 99l2 99% 98% 99% 118 92 99% 
U 8 Rubber 5-year sec 74.._.1922 J D ---- ---- 102 Nov’22!____ ll, 10412 
lst & ref 5s series A_____-- 1947 9 J 83% Sale | 58 88le 125 86 82 
Bemees TIL. ..cecocs cous 1930 F A. 1082 Sale (107% 10sl2g 45 104 110% 
Va-Caro Chem ist 15-yr 58..1923 J DB 100%, 10012 100% 10014) 5 9% 10142 
aed 9 ARs 01924 A QO. 100}, 10012 100's Dec’22).... ¥2 102 
ow. een (ppt 1947} DBD 95% Sale | 95% 9614, 54 9412¢ 997% 
rents S Peet. scacce 1937 J J 84 Sale 90 21g v4 90 107% 
without warrants attached... J 3 33% 54 | 83% 84 46 82 98% 
Warner Sugar aaa 6415 D 103 le Sale 163 LO31e 23 9Yle 10412 
Weat Electric Ist 55....Dec 19223 J 99% 100%) 9178 99% 1 99 10012 
Westinghouse E & M 7s._...1931 MN 107) = 1077) 14:7 10714. 66105 109 
Wilson & Co Ist 25-yr s 168..1941 A © 100!2 Sale |100!2 101% 40 93 102% 
10-year conv ef 68_.__._... 285 O Y3le 94 | 9344 945% li 84 10012 
Temporary 74s__....--.-- 1931. F A 103 Sale {10212 1035) 42 941, 110 
Winchester Arms 748-. a 1941 A ©. 100% 10114 100% 101%, 13 100%2 10412 
Olls 
Atlantic Refg deb §8__.....-.1937, 3 3) 99's 9914 99 995, 77 712 104% 
Barnsdall Corps conv 8% A.1931\9 J, 101% 101% 102 102 i5 997% 107% 
Series _19311\9 Ji ---- ----| 10178 «=: 101% 5101 108 
Humble Oil & Refining 648.1932) J 98 Sale 97% 981, 87 9714 100% 
Invincible Oll 8s__......_.-- 1931\@@ 8 ---- ---- 10 Nov’22)--.. 90 110 
Marland Ollsf8s with warnts "314 0 lil 113 (Lit 113 11 84% 126 
without warrant attached_._.A Oo 101 102%\'02'2 10212 1 Q's 106 
REE CARRIES 1931\F A, 100 10212 101 1112 9 9712 120% 
Mexican Petroleum 8 f 88_.-.1936,M N| 10912 Sale |107'4 110 | 352 99 1U% 
Pan-Amer P & T Ist 10-yr 78.1930 FA | 102% 1 3le'102's 10253, 18 941g 10312 
Pierce Oil s f 8s_.._.__._... 19315 D| ---- 96 | 97 07 1 9412 102%, 
Prod & Refs f 8s(with war’nts)’31 J D 119 120 |118!2 120 | 7 99 123% 
without warrants attached... § _D| 108 108!2 tu7l2 108 53 99 103 
Sinclair Con Oll conv 748..1925 MN! ---- ----|!02% Nov’22! . - 98 110% 
gD aS RRR 1937M 8 1 jl Saie (1005 101 | 194 98 102 
Sinclair Crude Oil 5%s8-_----- 1925,a O| %lzSale | 97% 9812) 125 97 99% 
Sinclair Pipe Line 20-yr s f g 5s 
interim certifs due_______- 1942\A © SS8leSale | 88l2 891g) 214 87% 95 
Standard Oil of Cal 7s__._.- 21931 F A 105 10614)10553 1:7 | 73 10412 106% 
Tide Water Oil 64s8.__.---- 1931. ¢ A. luzl2 lus | 13 103 3100 M4), 
Union Oil 56...............19313 J 95. ----| 94% 95 | 58 9412 95 
foo ll 2 ween pees «68 CU 1011, 102 
Mining | | 
Alaska Gold M deb 6s A....1925mM 8 54 7 | 5l2 7 | Yi) Sle 121g 
Conv deb 6s series B______ 19261 Ss Sie 7 | 5's Dec'22)-- .-|| 51g 10% 
Am. Sm & R ist 30-yr SsserA 1947 AO, 93 Sale | 9254 9312) 97) 8612 96 
Braden Cop M coll trs16s_.1931.F A 99. Sale | 98% 99 | 23 93 litl,g 
Cerro de Pasco Cop 8s____ _. 1931\J  g) 134% 13514)134l2  1381g) 25,/|/110 9 138l2 
Chile Copper 10-yr conv 73_..1923 MN 115% Sale y 11414. 426 99 116 
Coll tr & conv 68 ser A__._1932 A OO %6's Sale | 95 9612| 315) 84 07 % 
Guaby ConsMS&Pcon6sA’283MN_ 88 114 | 2 Sept’22\.-.-- 870 94 
ho a 1923 MN 92 95 | 92 Nov’22)----|| 87 99 
Conv PE Tc nwoncce ig25MN 95's 98 | 97 97 5!) 86 102 
Magma Cop 10-yr conv g 7s__1932 J D 116 Sale |11458 116 26 1095, 123 
Tennessee Cop ist conv 68_..1925 MN 9 9912) 9Y ag 4) 9212 Lul 
U SSmeit Ref & M conv 68._1926 F A LOL%s 100% LOUl4 = 1004! 12.) 951g 1035 
Coal, Iron and Stee! | | 
Beth Steel Ist ext sf5s_.____ 19263 3 994 Sale | %8% 9914) 6\| 9512 1005s 
lst & ref 5s guar A________ 02MN 954 96 | 94 9514; 15) 82g 100 
20-yr p m & imp st 5s____- 1936.3 J. 92l2Sale | 9O0lg 25%) 3)!| 86 95 
> Sk, ile Ria SiN ema 1948 F A 985s Sale | Vs! 9 58 | 74/198 1lolle 
Brier Hill Steel 1st 544s ....1942,A O 9%7)s Sale | 94 9753, 459|| 91 100lg 
Buff & Susq Iron sf 5s_____- 19323 D 904--- | 78 Aug’2! --H)- 22° me 
Colo F & 1 Co gen sf 5s____- 1943, F A ---- 88l2| 89 Nov'22|._--!| 82 92l2 
Col Indus Ist & coll5s gu....1934 F A 774 777% 76% 7753; 24171 82ilg 
Cons Coal of Md Ist & ref 52.1950, J D 87% Sale | 87% ==8l2| 105) 86 993 
Donner Steel Ist ref 20—yr sf 7s | | 
Series AA ...._........_ .1942'\3) J 89% 90 | 89g 8%) 17) 88 98g 
Elk Horn Coal conv 6s_____. 1925.) D 99 ----|102% Dec'22)..--!| 96l2 102% 
Illinois Steel deb 4448______- 1940 & O ileSale | 9il2 g2 | 31| 8612 93% 
Indiana Steel Ist 5s________- 1952\M N 10012 10% {10144 102 | 27}| 961, 103 
Lackawanna Steel Ist g 5s_..1923,A © 99% Sale | 99's 9% 21! 93% 1LU0l2 
lst cons 5s series A___-.-_-- 1950. MS QOlg Sale | Yulg gt | 44) 82 94% 
Lehigh C & Navsf4%sA__.1954.3 J 90l2--. | 94 June’2z2|.._.|| 90 94 
Midvale Steel & O conv sf 58.1936 M $ %d!2 8834) 538% R9le/ 89 | 83 92% 
National Tube Ist 5s__.____. 1952 MN. 10 )!s 10034'100%, 10 34, = -3| 945g 10112 
Ge 1941 F A 9834 9912) 98l2 99le, 3) 96lg 103 
Ist 25-yrsfg7¢sSerB__.1947,F A 93 Sale | 981g 94 | 22/192 26g 
Pleasant Val Coal lstgs{5s.1928 J J 85 asad Apr’22, .__|| 80 80 
Pocah Con Colliers Ist sf 53.1957 3 3 9253 95 | 925 925g, 1] 8714 95 
Repub I & 8 10-30-yr 58s f_.1940 A oO oan 9454) 437s 9419 11! 90 98's 
Rogers-Brown Iron Co 20-year gen 
& ref mtge gold 7s____.__- 942,.MN ---- 9212) 93 931° 2\\ 93 nee 
St L Rock Mt & P 5sstmpd_..19553 J $3% 8612) 85 Dec’-2'..--|| 7 
Sharon Steel Hoop Ist 8s ser A1941. M 8S 714 98 | 97 98 | 159!) 93 102 
Steel & Tube gensf 7sser C_.1951 3 J, 101!2 Sale| 1OLy 10278 23); 97 106 
Tenn Coal 1 & RR een 58..__.1951\3 3 100 ----| 99% 109 | 3) 96t2 1005, 
U 8 Steel Corpfcoup_-.___- d1963 MN 103 Sale |!024 103!g 94) 991g 10412 
sf 10-60-yr 5s\reg._.___- d1963. MN --.. -.--|!014 10114) 1) 99 10412 
Victor Fuel Co Ist sf 53__-_- 1953\39 J 52% 65 | 56 Nov’22)..--!| 56 65% 
Va Iron Coal & Coke Ist g 58.1949 M & 93 9512) D5l2 9 10) 2| 87 O55 
Wickwire Spen Steel Ist 78_.1935 5 J 94 Sale | 91 9414, 42|)| 91 101% 
Telegraph and Telephone 
Adams Expresscolitrg4s...1948™ 8 8) Si 80 80 1175 81 
Am Telep & Teleg coll tr 48_.1929|\) J 1% Sale | 915 9) | 120! 864 94 
Convertible 4s.._._.__._. 936.M 8 8.4 87!2\ 57 Dec’22____!| 80l4 93 
20-year conv 4%s._.___-- 1933 M S& __.. 105 |102l2 40212) 3| 9534 10412 
30-year temp coll tr 5s_...1946 J D 9+12 Sale | OR 9R52\ 213)| Olle 100%, 
7-year convertible 6s_-___-_- 1925 F A 115% Sale |115% 11634 oH 108 120 
Bell Teleph of Pasf7sA_._.1945;A O 10s! Sale |\08 109 48 107 112 
Cent Dist Tel Ist 30-year 5s..1943 J DBD 9953 100 [190 10014 971g 10014 
Commercial Cable 1st g 48..-2397|Q 3) 74 _7412| 74 7419 a 72. 78 
Cumb T & T ist & gen 5s_ ..1937|J J, 9214 Sale | 92 921e 7|| 8812 96 
Keystone Telep Co Ist 53_. ne ah esas é6 | 94le July’21) _. | bi Byatt, Sn 
Mich State Teleph Ist 53__._1924/F A 9912 9973 9912 109 23) 94% 100 
New England Tel & Tel 5s __1952\J D 9 '14 Sale | 97% = 9014) 120, 973% 100 
N Y Telep Ist & gen sf 4s. 1939 M N 9314 93% | 93's 93% 43]) 88% 9714 
30-year deben s ¢ 6s.__.Feb 1949 F A 105% Sale |106 1 wile) 2510134 1087s 
20-year refunding gold 6s__1941 A @ 1614 Sale | 105 103 | 135'101% 10814 
Northwest’n Bell T lst 7s A_194)\€ A 108 Sale (107% 108 | 73/1052 109 
Pacific Tel & Tel Ist 5s_____- 1937,J 3 9712 Sale | 9714 ©8 | 41) O1%, 100 
| a a aaR fied 1952;MN > 91% Sale | 911g 9'l,) 71,90 95 
South Bell Tel & T Ist sf 5s. 1941) J J 95 96 96 9712, 23)| 93 993, 
Western Union coll tr cur 5s_.1938 J J 96!2 99 | 97 734) 11| 90%, 101 
Fund & real estate g 4)48.-1950/M N 91 91'2| 914 915s, 21'| BBtg 945% 
16-year 6448 g...-...---- 6\F A) 109% 112 (1.934 11012) 17,:/1061g 114 
Mut Un etd bds ext sareonetans MN 3% _...,10l!2 Sept'l7: .___}i- as tials 
NorthW T lst fd g 434s gtd1934|3 J| 91% 92 | 04 Aug’22 oat $4. 94 








®*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue March. e D 
May. gDue June. Due July. *Due Aug. oDue Oct. Due Dec. s Option sale 7 
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Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.”’ 


























































































































































































































Standard Oil Stocks Far; Bid. ; Ask.\| RR. Equipments—Per Ct. | Basts .| 
Anglo-American Oilnew. £4) ©15 1814|/| Atlan Coast Line 68 & 6% 5.60; 5.10 
Atlantic Refining new ----- le112 (116 Baltimore & Ohio 4%s & is. 5.60) 5.10 

a 100! 117 |119 || Buff Roch & Pitts 4s & 4's 5.10, 4.50 
Borne Scrymser Co- ---- 100i\m118 |123 || Equipment6s--.--.------- 5.60, §.10 
Buckeye Pipe Line Co- 50) *25 | 87 || Canadian Pacific 4138 & 68- §.40) 5.10 
Chesebrough Mfg new..100| 205 |215 ||CaroC linchfield & Ohio 5s 6.00, 5.25 

Preferred new _.-.---- - 100| Liz |115 || Central of Georgia 4%8...- 5.75, 5.25 
Continental Oil_._.---- 100) 150 |152 || Central RR of N J 68.-.---- 5.59) 5.20 
Crescent Pipe Line Co- 50| *45 | 46 | Chesapeake & Ohio 6s&6%s| 5.65) 5.10 
Cumberland Pipe Line_- - “100) 163% |167 Equipment 5s__...------ 5.40, 5.10 
Eureka Pipe Line (o-- - 100) “7 | 09 ||\Chicago & Alton 68_..-.---- 6.50) 5.76 
Galena Signal Oil com -- .100| 57 58 ||Chicago Burl & Quincy ey 5.60, 5.15 

Preferred old_-.------ 100] 108 |110 || Chieago & Eastern Il! 5% 6.10| 5.50 

Preferred new_------- 100! 103 |106 || Chicago Ind & Louisv 4148. 5.65| 5.25 
Illinois Pipe Line. --- -- - 100! 160 \1*3 Chicago St Louis & N O 5s- 5.40) 5.00 
Indiana Pipe Line Co--. 50) *39 | 91 {IC ——— & NW 4%s8..----| 5.25] 4.75 
International Petrol (no par)| #201! 20%) | Equipment 68 & 6'23- 5.60) 5.15 

National Transit Co-_.12. 50| *2510| 26 ||\Chie RI & Pac 448, 5s, 6s. 5-80) §.10 
New York Transit Co- Loder? 3 132 ||Colorado & Southern 5s, 68-| 5.70| 5.25 
Northern Pipe Line Co. =” mo 14 (107 16° laware & Hudson 68- ---- 5.60) 5.35 
Ohio Oil new. >. owe ae | 74 i crie 4\%s, 58 & 68..--.----- | 6.00) 5.50 
Penn Mex Fuel Co-_---. 25 *16 | 19 ||Great Northern 66.....---- | §.60) 5.20 
Prairie Oil & Gas new_.100) 205 |219 ||) Hocking Valley 4 ,583& 6s, 5.65 §.20 
Prairie Pipe Line new - --100ler1 5 |110 || THinois C ‘entral 44 ‘a. "58 & 6s| 5.50 5.10 
Solar Refining. -- -.- .100)e170 i180 Equipment 7s & 6\%s....| 5.49 5.05 
Southern Pipe Line Co- ~ 100] 94 |1el Kanawha & Mich 4'48, 68--| 5.85) §.20 
South Penn Ojll_-_-.----- 106} 160 i Louisville & Nashville 5s_- _| §.25, 4.75 
Southwest Pa Pipe Lines.100| 64 | 6 | Equipment 6s & 6 %8--- -| 5.60, 5.10 
Standard O11 (California) 25 5 + 512) 11 534 Michigan Central 5s, 6s----| 5.50) 5.10 

Now stock ....-..----- 25) *5810| 59 | — St P&SSM4 48 & 5s 5.70) §.35 
Standard Wil (Indiana) -. *L 5le) 13 534) Equipment 6'¢8 & 78.--- ge §.35 
Standard ‘il (i<an) new 25) 4214) 4254 Missouri Kansas & Texas Ss) §.75| 5.25 
Standard Oil (Kentucky) 25| 73 | 7) ||Missouri Pacific 53-------- 5.75) 5.10 
Standard Oil (Nebraska) lV 30 180 §6190 EFauipment 6s & 6'< ee, 5.75 5.35 
Siandard Oilof New Jer. 2°| *39 | J59%4)|Mobile & Ohio 4°25, 53...-| 5.75) 5.34 

SaaS TT. 100} *11612|117!2'|New York Central 4148, 53-,| 5.29: 5.00 
Standard Oilof New V'K 25} *4614; 4612. Equipment 6s & 78------ 5.60! 5.15 
Standard Oil (Ohio)... -new!*26) (27) | ‘ Y Ontario & Western 44s, 6.00; 5.50 

ER PEE 100) 117 {119 Norfolk & Western 4s8---- | §.25; 4.65 
Swan & Finch _.__.100] 24 2% \Northern Pacific 7s_.-.----- | §.35| 5.10 
Union Tank Car Co_._.100) 233 | %2 | Pacific Fruit Express 78- ---| 5.35) 5.10 

Preferred. - . . 1) i%8 (110 Pennsyivania RR 4s & 4\48- 5.20) 5.00 
Vacuum Oj] new _.-.---. 25| *40 | 4112}| Equipment 6s----------- | §.55) 6.10 
Washington Oli... ---- 10) #24 27 Pitts & Lake Erie 6s & 6%8-) 5.50) 5.00 

| | \|Reading Co 4'48_-.-------- 5.25) 4.87 
Other Oil Stocks | St Louis tron Mt & Sou: 58 - - | 6.00) 5.25 
Atlantic Lobos Oil (no par) | *6 612)\St Louis & San Francisco 5s-| 5.60) 5.20 

a 50) *2) | 30 Seaboard Air Line 4s & 5s | 6.00) 5.40 
Gulf Oil (mew) - ------ | 4914; 4912 |Southern Pacific Co 458...| §.25| 4.75 
Humble Oil & Ref new . 25 *33 | 35 Equipment 78... -------- | §.35) 6.00 
eerees Cl... cncceres *114 jLllo Southern Ry 4%s, 5s & 6s--| 5.75; 5.35 
Magnolia Petroleum. - “100 1169 164 || Toledo & Ohio Central 6s---| 5.35) 5.40 
Merritt Of] Corporation. 19, _*7!2) a” Union Pacific 78_---------- 5.20) 5.0) 
Mexican Fagle Oil_.-..- 5) slots] 12 \|Virginian Ry 6s__---------| 5.90| 5.40 
Mountain Producers Corp_.| *17%%| : Tobacco Stocks | | 
Salt Creek Producers. -- ---| 2114) si% American C er eee 109 «73 | 75 

Public Utilities Preferred... __. 100) 90 | 95 
Amer Gas & Elec, com -- 50) 135 149 Amer Machine & ‘Fary. - 100) 90 9s 

Preferred. . - - .-.-" 5M 88 | 45 || American Tobacco scrip. -_-;°146 |145 

Deb 68 2014_....--M&N| 97 | 28 ||British-Amer Tobac ord. £1) *20 | 2] 
Amer Light & ‘Trae, com - Levy} 134 '126 Brit-Amer Tobac, bearer £1. *20 21 

SS EFF OF 100} 9512) 97 |Helme (Geo W) Co.com.100) 17° “ 
Amer Power & Lt, com. ioe 130 1133 | alae tee 190, 112 |116 

Preferred _---------- 190) 84 | 87 |fmperiat Tob of GB & Irel'd) *16!2) 1s 

Ded 6s 2016- - - - -__ M&S 931,) O44 Int. Cig Machinery -.- - -- 42 | 59 
Amer Public Util, com..100) 12 16 || Johnson Tin Foil & Met- 100) 80 | 90 

Preferred _ - - 1909; 32 | 36 |iMaecAndrews & Forbes. -.100 127 |129 
BlackstoneV alG&E, com 50| 76 | 78 Preferred_.._.------- 100, 100 103 
Carolina Pow & Lt, com_100| 59 | 62 |i\Mengel Co_. 100: 29 | 31 
Cities Service Co, com. - 100 = ‘179 |\ porto Rican- Amer Tob. -109; 690 70 

Preferred_.-.-.----- _100) ria i. eee | 80 | 90 
Cities Service BankersShares| *16% 17'8\|\Schulte Ret Stores _ (no par) |*Z51 | 55 
Colorado Power, com. -- 100 2012! 211!2|| preferred w i-_------ 190} 110 |115 

Preferred _- - - . "100! 91 | 95 |\tniversal Leaf Tob com.100) 112 {114 
Com'w'th Pow, Ry & Lit- 100) 2612| 27'4 Preferred._._.------- 100; 10! 105 

Preferred. - - __.100} 66 | 68 || Young (J 8) Co- 199) 10) (105 
Elec Bond & Share. pref. 100; 9732) 93!2) Preferred. ___- 100) 100 (107 
Federal L ight & Trac. _109) 45\4 4614) Rubber Stocks ‘level and pt ices) 

Preferred_- ---------- 100] 72 | 74 Ilr irestone Tire & Rub,com. 10) 74 | 75 
Lehigh Pow See___(no par) | *17 1s 6% preferred. ....--- 109) 98!2) Ble 
Mississippi Riv Pow, com100) 2544) 28 7% preferred_------- 100; 91 | 92's 

Preferred _-.-.--------- 190; 8l | 83 Gen’! Tire & Rub. com_ -100 a 

First Mtge 53, 1951_-_J&J| 93 | 94 lg| Preferred. __.-------- 100} 97 4100 

S {deb 7s 1935..-M&N| 109 |102 |}Goodyear Tire & R. com. 100 Gig) 11's 
Nat Pow & L, com.(no Dp: ar)| 37 | 39 Preferred. __._---- QO) 2813) 31 

Preferred Pe (no pt ar)| 79 | 8! Prior preferre d. . “100! 68 71 

Inc 78 1972--.----- JS&I| 8612! 88 || Goody’r T&R of Can, pf 190} 82 | 8% 
Northern Ohio Elec (no par)| “4 | 7 || Miller Rubber _-_- -- _190° ¢9 | 7° 

Preferred _ - - - - — FF 24 Preferred. .__----- Sea , 100 (10012 
North States Pow, ~com_100| 97 | 99 Mohawk Rut bber . -100) IS | 24 

Preferred....--.----- 109), 92 | 94 Preferred. _--- 6) | 70 
Nor Texas Elec Co,com_100) 82 85 || 3winehart Tire & R.com- 100) nek ae 

Preferred. - - - —_—= = | 84 Suéar Stocks | 
Pacific Gas & El, Ist pref 100 88 | 90 Caracas Sugar.--------- 50) *13 | 15 
Puget Sound Pow & Lt..100) 55 | 56 ||Cent Aguirre Sugar com - 20, *32 | 8312 

§% preferred - - 190} 781 8 || Central Sugar Corp.(no par) “lg ty 

7% preferred. .------ - 100) 103 105 Preferred. - ___100 1 | 3 

Gen M 7%s 1941_--M&N| 103 \105 || Cupey Sugar common. 100, 25 | 35 
Republic Ry & Light...100; 13 | 14'2) Preferred_------- -- 190: 45 | 65 

Preferred - - _..100} 40 43 || Fajardo Sugar ah re 100, 52 831s 
South Calif FE “dison, com.100| 103 |105 || Federal Sugar Ref, com. 100) 60 | 65 

Preferred._.._-------100 121 (124 Preferred. _.100) 95 105 
Standard Gas & El (Del) 50, *19 20 ) Godchaux Sug. “Ine. (no par) *16 | 19 

Preferred. ----------- 59| 48 | 49 || Preferred. ----------- 100' 80 | 8 
Tennessee Ele Pow (no par)| *14 1512 | Great Western Sug new25 100) *75 | 82 

2d preferred __---(no par) *44 | 46 ||__ Pre | iia Aa _100; 10€ (108 
United Lt & Rys, com. -100 70!2; 72 || Holly Sug Corp,.com. (nopar) | *15 | 20 

lst preferred - - - ------ 100! 71 | 73 ( a 100, 60 65 
Western Power Corp.--.190| 41 | 43 \|Juncos Central Sugar - - 100) 100 
Preferred.._...-------100} 90 | 93 |: Nationa! Sugar Refining - 100) $108 108 
‘SantaCeciliaSugCorp, pf.100) | 32 

Short Term Securities— Peir Cent' Savannah Sug, com -(no par) | 51 5: 
Am Cot Ofl 6s 1924.-M&S2, 97 | 97'4)  Preferred_---_------- 100} 102 |104 
Amer Tel & Tel 6s 1924.F&A/ 100% 101 's) West India Sug Fin,com- 100 40 | 60 
Anaconda Cop Min6s’ 305) 10012) 10 0%|| Preferred... --------- 190! 3) | 40 

7s 1929 Series B- - -- - J&I| 1)244;104 Industrial &Miscellaneous| a 
Angio-Amer Oil7 48°25 A&O 10% |1031!2|| American Hardware. 238 l245 
Arm’r&Co7sJuly 15° 30S&I15 10412) 10434 | 4mer Typefounders.com. 100) 62 | 65 

Deb 6s J’ne 15°23 J&D15) 100 | 101 || Preferred------------ 100, 98 |102 

Deb 63 J’ne 15°24-J&D15) 100 101 | Atlas IEE Seay 100) 151 (155 
Beth 8* 7% July 15° 23J&J15 10 158 1037 Bliss (EW) Co, new_(no par)| *38 | 39 
Canadian Pac 6s 1924 M&S2)| 1011s|101'2)| Preferred_----------- 50, *60 | 65 
Federal Sug Ref 6s'24.M&N 10053 Ole Borden Company, com -.100)| 114 (116 
Hocking Valley 6s 1924 M&S} 100 10012|| WPreferred____..------ 100| 100 {102 
Interboro R T 83 1922.-M&S) *97_| #8 ||Celluloid Company - - - - - 100, 10) |102 
K C Term Ry 63'23 M&N15) 100%'101 || Preferred._---------- 100| 106 \110 

64s July 1931 ---- _J&J} 102 | 104 Childs Co, common. -- - - 100) 115 {118 
Laclede Gas 7s Jan ° 29. FeAl 101 |10112}| ‘Preferred_--.--------- 100! 108 (110 
Lehigh Pow Sec fs °27- "2 | 93 Hercules Powder. ------ 100; 96 | 9% 
Sloss Sheff S & I 6s °29- Fé, Al Dil) 98 Preferred_..._._----- 100; 101 |103 
Swift & Co 7s Aug 15 1931- 1025! ' 10234! International Salt _----- 100) a Betise 
U 8 Rubber 7 '4s 1930-F&A) 108 |10312|| International Silver, pf. -100 102 (105 
Joint Stk Land Bk Bonds) Lehigh Valley Coal Sales. 50) *50 | 82 
Chie Jt Stk Land Bk 53.1939) 993, 100%4|| Phelps Dodge Corp- -- - - 100) 155 1165 

5s 1951 opt 1951 --- wo enel 102%, 103% || Royal Baking Pow, com -100, ME ceil 

5s 1952 opt 1932-.------- 102% 103!2e|| Preferred_._....---.--- 0; 93 1100 

5%s 1951 opt 1931--- - __| 1051! 10612) Singer Manufacturing. . 100! Lil ‘113 





Flat Seen k Last sale. 


+ Per share. 0 Basis. d Purchaser also pays accrued dividend. 
m Ex-400% 

Ex-special dividend 0° $15. nm Nomiral 
fa Ex cash and stock dividends. 


stock dividend. 


zEx-div. y Ex-rights. 


é New stock 
o F:x-special dividend o¢ 


t Ex-stock 








BOSTON STOCK EXCHANGE—Stoch Record 


BONDS 
See next page 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. a ys STOCKS Range since Jan. 1. | Range for prevtous 
| BOSTON STOCE year 1921 
Monday, Tuesday, Wednesday. Thursday, ahs | EXCHANGE | 
Dec. 1 8. | De. l 9. De. Dec. 2 i. De. 22. | Week. | Lowest Htohest Lowest 
Et | Shares | Railroads 
te 145 146 145 146 , 145 145 14354 145 | 173 Boston & Albany..._._.-- 100; 13014 Jan 4) 152 May 22); 119 #£Apr 
83 83lo S82! 83 | S2le 82 8273 238 Boston Elevated.......-.. 100; 73 Feb20, 891lgSept 12 617g Juan 
Q7lo QO7le Q7le Y7l2 Y7Ile 9713 *z97'9 -| 17; tae oo 100; 94\4Mar i! 105 Sept13 78 Jan 
| 119 119 ; 119 119 119 ' 120 121 | 159 i eae 100, 116 June 22} 126 Sept 27}) .... ..-. 
102!9 10212 102!2 102!2 102! 102 102 | 251 Se Me Saeed oe 100} 101'g Nov 20, 104 Nov28/! .... ..-- 
18’, 18l2 18%, I18', = 18!le 18 18!2 317, Boston & Maine......... 100; 14 Jani10; 31!l2May 20 13144 Dec 
( aoe 25 , *23 | 2212 2212 ee i ae 100, 20 Jan 9} 37 Apr 8 16! Nov 
30 30 2910 30 | *28 *29 ne 386, Do _ SeriesA Ist pref__. 100 22 Jan 5| 44lg Apr 26 19 Aug 
i a § 8. So) Ge. a 44 — 85 Do Serles B Ist pref...100; 36 Jani17| 62 May20|' 27 Nov 
asot "ow 40 *39 40 ; 39 *39 dal 604. Do _ Series C Ist pref.__ 100 30 Jan 9 54 May 25 24 Nov 
*56 sone) “EO SS Ae -| s2-- ---- See seceee Do Series D Ist pref...100| 40 Jani2| 77l2May 1 36 Nov 
--- *160 -.-.| 160, 160 | --.-- ‘ - “weer 160 of 4, Boston & Providence.._...100' 125 Jan 12} 163 July 17|| 110 June 
2012 2012 21 21 | 20!2 2012 2014 105| East Mass Street Ry Co._100, 18 July 13| 26% July 31|| --.- -.-- 
*67 69 | *66 69 | 68 *66 i ies ae FF | We Ea: 100! 66 Augl4) 77 July 14!)| -..-..... 
, *59!10 60 58 55%, 5D *58lo 60 | a ee , SR ERS: 100! 51 July 13) 60 Novi6 hyena 
| *38 39 | 37!2 39 3714 | *37lp 3819 88 Do adjustment.......100 28 July 14) 47 Augi7!} ...._._. 
45 45 | *45 45 | *42 *42 == = 28 Maine Central........... 100, 271g Jan 30) 55 Oct 21 30 Dec 
20° 2l!2 20!9 207% 2114 2012 Zils 773| N Y N H & Hartford_.__. 100, 1214 Jan 3| 34%May 22); 12 Dee 
aese “2504 ccon *350% -.... *283%4 *785 eee Northern New Hampshire. 100 69 Jan10' 96 July 19 | 60 #£=Apr 
PE RE ric ie *7109 10334 10: Norwich & Worcester pref.100 58 Jan 17! 10335 Dee 22! 51 Nov 
75 77 76 76 75 lerzi 76 SGor Cee Ce .. o cn ndinnedee 100; 57 Jao 6| 98'4May 23 50 Oct 
° 311g soauk “ERD <tnek “SEN 311g -ese 20} Rutland pref. .....<«c«<- 100; 15 Jan 20 15 Apr 
96 96 94 94 sali .; *94 " 65) Vermont & Massaclusetts.100' 78 Jan "| O91 Aug s 69 Nov 
: Miscellaneous | | k 
234 2% 2% 3 3 3 Big) ‘ | 499) Amer Pneumatic Service_. 25 2% Feb 4| 414 Jan 27}; 2 Jan 
2} 18 18 is 18 18 *18 1814) 18'4| 330, De OM a. isdeetindwd 50; 13 Feb 20; 20% Aug 10) Ste Jan 
125 125°8} 125 125% z122!e 122 123 22’s, 2,989, Ainer Telephone & Celez_.100, 11458 Jan 3) 128!4 Aug 31) 95!g Jan 
117 121 117 = L17ie) 116le 114 116 15 1,749 A moskeag Mfe.......No par, 104 Jani10; 121 Dec 18 74 Jan 
| #8212 85 *S2lo 85 *82 *82 $5 S35 42) Do pref._.........No par| 80 Nov 6) 91 Aug 24 78 #£=Feb 
*15l, _. *15lg ____! *15\4 ER sone ; . | Art Metal Construc Inc... 10} 14 Novls| 20leMay iy 2 Jan 
*16 18 l5'2 15!le *16 *16 18 | . — “10 Atlas Tuck Corp_._.-. No par; 13 Jan 22 May 4}; 12% Dec 
ry 7 lc Seek eee Me's Saat ae Ge Beacon Cho o ate_.__-_- 10 05 Dee 12 75 Feb21|| 15 Dee 
13.13 12 12, 10 * 12 .20 cane 2,005 Boston Mex Pot Trus. _No par .10Sept 14 50May 4 | 15 July 
RS PRO Bate —— eo nae -apeas , Century Steel of Amer Inc. 10 05 Jan 20 20 Jniv 7 | .O8lg Oct 
“281, 2914} 28lo 283; 729 298 30! 4,132 Connor C- |. 10| 15% Jan 3 )le Dee 2 2)) Gig July 
*3 4 *3lo 4 *3lo *3lo ke 59, East Boston Land_____._- 10 3 Jan 6 Apr 21)| 3 Oct 
73, 7% Zio 8 ! *7ie Rle Slo 46! | Eastern Manufacturing... 5 7 Dee 1414 Feb 10 9's Oct 
84 S4 83le 84lo 84 83 84 | 509) ——s 85 Lines Inc... .. 25; 3812 Janu 89 Oct 26 | 16 §=Jan 
‘ iota: | Mile lle na te ae - re =a o---. MH 42 Jan 48 Sept 1/' 42 Nov 
171 1711! 1701, 171 1690 169 19919 1,025 Edison Mioctric lilum_- -100' 156 Mar 185 Sept 1}! 142'4¢ Oct 
*Qq Glo! i) 9 9 9 12', 2,335) Elder Corporation. -—.--. Vo par 3 Marl4! 13 May 17}/} 3 Nov 
*29 os 28lo 2914 #2810 : 43, Galveston-Houstun Elec..100) 28 Dec oe AO Bl esce chen 
*9lo 10 10 =10'4] 10 *10 { 10 1,085 Gardner Motor......-. No par; 9 Nov 27! .6lg Apr 6! | 058 Sept’ 
1814 I1s8le] 18% 18%) 17 18 19 971) Greenfield Tap @& Die_.... 25) 17 Dec2), 27\4 Feb 27 | i9l4 Dec 
4% 48% 48\0 49 r4s 48%, 50! 59 1,349 Hood Rubber.......--. Vo par 43 Mar 9 53'4 Mar 20) | eee seee 
*734 35 33!2 34le) 33%, 34!2 3tlo 35 178 Internat Cement Corp.No par; 26 Jan20!| 37!sMay 13|) 19 July 
e-em fe wes ae 22 _..| ....-.| Internat Cotton Mills... 50| 20 Nov 1; 32 Jan27,\' 32 Dee 
70 70 *69 72 70 70 70 ‘  - ee ep 100] 60 Aug 85. 6Dee 1] 74 Dee 
2 2 1% 134) *144 *13%, 2 is 299 international Products.No par 1lg Nov 17 6ig Mar 25) 2 Sept 
714 7\4 614 ils Ol, 7 7 ce 275, Re yee, 5!2 Dec 17 Apr 1} 5 Nov 
indie k Dee ‘ ie al p waa _| _...-.| Island Oil & Transp Corp_. 10 62 Aprils 3 Jan 24) 2 Sept 
534 6 le 52 6's 534 53, 53 614) 742 Libby, McNeill & Libby_. 10 153 Apr24, IlligJune 3)! 51g Dee 
105g 104) i10!2 I10le| 10le l0!le 10le 103) 389 Loew's Theatres......... 25 8 July 1! 13 Jan 16}! t814 Dee 
S612 S88!2] 85%, S86l2} S85le Sh 87!2 1.213' Massachusetts Gas Cos._.100; 63 Jan 3: 9Q90!g Nov 9} 53% Sept 
70lo 7 70 70 7O0le 70 70 | . - ft) wee 100; 62 Jan 74 Oct 19!) 58le Oct 
178 180 179 180 j*z..-.- 179 — 366, Mergenthaler Linotype...100); 130) Jan 181 Oct 13|| 117 Sept 
*12 1210} 12 12 lile Ll!o 12 | — q Mexican Investment Inc... 10) Liles Dec 27%aJ une 26) 1312 Sept 
27 27'3| 26l9 27le| 27 27!2 d -| 2| Mississippi River Power...100' i3 Jan 34 Aug 3i ll Sept 
Slio Slligi Sli» Sila) *81 Sills ce el “731 Do stamped pref... .. 100} 72's Jan 851g Oct 6 60 June 
7 714 7 7's 7 634 714° 1,854) National Leather. _.____ .. ae 634 Dee 21 115g Jan 21 244 Dec 
*40 1 *4)0 1 * 40 50 e-{ S10| New England Oj! Corp.....-_. -22 Dec 6 5 Jan28s 4 Aug 
119 120 11973 120 | 119 11919 120 132, New England Telephone..100| 109 Jan 4/| 125 Sept 19 95lg Jan 
ia citi eee what ‘7 | eo ie Ohio Body & Blower..No par 5% Nov 28; 14 Mar 16 7 July 
17 171g 174 «7l2) 172 *17ls 2 731 Orpheum Ctreuit Inc..... 1] 13 Jun10| 28 Oct 5|; 14lg Dee 
1860 181l4 180!le 181!e 183 189 191 | 549) Pacific Mille... ccc cccccccne!’ 154% Oct 4) 191 Dec21:; 146 Jan 
*r15 = 16 [#21516 *Z15 *r15\4 . 30 Reece Button Hole....... LO} 12!g Apri3) 16 July 17) 12%g Apr 
*]} 1, l 1 *] *] afl 100 simms 1. weet nétiedalaen Tae -d)0 Nov 17 7's Apr 5! 3 Dec 
105% 10619] 105% 10612] 106 106 10612 500 Swift & Co...... alien 100} ¥2\g Jan 3) 110!gSept12)| 88ig Juiy 
44 rt 441, 4414) 44lo 4412 4410 296 Torrington ..........-... 25| 039 July 3) 8ilsJune 5| 47 June 
*8 *8 8) *8 *8 che 489 Union Twist Drill... ._. 5 8 Mar29| 14144 Feb 3; 10 Dee 
427% 43%. Z421g 42%5) 42), 42 2: 43'4! 4,836 United Shoe Mach Corp.. 25 34 Mar 45 Mar 24! 33 Sept 
27 27 226%, 26°s|*72634 27 27! 27 325 Do pref... 25, 25 Jan 3) 27!s:July 15 2214 Apr 
27 2733) 26!g 27's] 26 26%, 27! 2914; 10,270 Ventura Consol ol “Fields_ 5} 21% Jan27| %23!eJune 2 1614 July 
337g 34le| 33%, 34 I33'4 — 357 3714| 6,9% 59, Waldorf System Inc__.._- 10| 26!2 Jan 4) 37'4 Dec 22 16% Jan 
41, § 4 43, 4lo 5! 5ig! 4,474 Waltham Watch.___..___100 2'4 Nov 29| 14% Apr 26 6 Dec 
l3le 13): 14 14 14 #13 15 1344! 265) |e Seas 11 Nov29, 49 Apr 25! 36 Sept 
113, L2i4; 12 12 114, 114%, 12 iad 936 Walworth Manutacturing- 20) 7i2 Feb 7) 13 Oct 9 § Sept 
28ic 29igi 28!o 28%) 29 29 29 le 297g, 1,035, Warren Brog_...... ------ 50) 17'g Jao $5%Sept 25} 11 Apr 
36 36 35 35 35 35 35 34 | 111 SD « i ts _. 50, 30!l2 Jan 4! 38% Oct 9 17 Aug 
*37 39 *38 39 *38 *38 39 als | stale  =6— ee & 0) er 50; 33!2 Feb 18) 44%July12;} 16 Oct 
*11ig 2133) Ibio 1144) 11% Ills Il . "| 650 Wickwire Spencer Steel... 5 8% Novi17, 21 May 13) 8 July 
a te: pee ~ geite : Ba pe + Wollaston Land......._ 5} .80June 16) 1% Jan 4|) 35 Oct: 
Mining | 
30 6 *50 69) *.50 * 50 5D, 260, Adventure Consolidated... 25 .50 Jan 3l 1 Aprils 4 Mar 
581i, 59 5710 S7!2 ATle *57\e 5712 RR PE ar . 25) 56 Novl5| 66 May 29 40 Aug 
*20 # 4.50) *.20 40 *.20 * 25 A . Algomab Mining. ss ciate ae .03 Sept 25 .50 Apr i7 15 July 
22 24 23 24 | 24 *24 24le 556, Ailouz..... - 25, 19 Decl5| 32), Jan 26 16 Apr 
3 314 3 3l4 3 4 4ig° 8,032; Arcadian Consolid ated... .- 25) 2 Marlo 453 May 23) Lig Sept 
773 «8 7% 77? 8 8 8 830 Arizona Commercial. ...-. 5} 6 Nov 2) 10lgJune 5 6% Jan 
*173q LSl4) *17%, LSl4! *17% *17%, 1814 590; Bingham Mines___._.._.. 10; 13 Jan 5| 18lgSeptii Mar 
285 290 | 282 285 | 282 285 290 173' Calumet & Hecla._...._-. 25| 248 Nov it! 301 Aug25'!' 210 Apr 
61, thie 6! filo Hl, flo 7!2! 16,537; Carson Hill Gold.__.._.-_- l 57g Nov 20 1644 Mar 29 ll Dec 
8 Sle Rle Sle Slo Klo 9 Oi Ge. dedoemnneende 25 8 Nov 13's Feb |! 7 #£=Jano 
7 38 37 3719) 374 37 38 2,107, Copper Range Co__...._. 25; 35's Dec13 46%May 31 27 £4Jan 
31g Ble 3 3\4 3 3l4 3's} 5,275 Davis-Daly Copper.--.-_— 10 Z2'gNov 23 9'4 Jan 26), 514 Mar 
Slo 7x 83, $34) $34 *Rlo 834; 1,165 East Butte Copper Mining - 10 Zig Nov 23; 12'4 Jan 26)) Aug 
13g = 14g) 13g Io} 1 4g *I1o 144 Sel Pes oe abbubcsdiucdde l April 3’%3 Apr 15) 13g Apr 
Zig 28 23, 2% 3 *2% 2!e 615| Hancock Consolidated.... 25| 11g Aug 18 3! Mar 16 llg Sept 
90 90 50 .50) *.90 * 90 l i 25 .50 Dee 19 2\4 Apr 17 1 June 
108 109%2; 107!4 108!4 2100 99 99%; 2,210 Island Creek Coal_....... 1} 8llg Jan 10) 11653June21|' 48 Jan 
95!e Q5le 4 95le 96 ro4 *r94lo0 § 9612 71) of RE Re ee 1 88 Febi4| 97!2 Nov li i, 75 Jan 
2liz 22ig 22 221;; 22 : | 22 2: 22!4) 454, Isie Royale Copper....__. 25; 18 Nov 1) 264%May $1/! 1614 Jan 
*Z3l, 33, *31, 334) *3%g 334) 31, 3! 334 Oe Ge Wie a css oeeibooae 5 3 Feb 6 47, Apr 17|| 2% Mar 
D1, Lg! l ] l I ] l 1 | 1,177| Keweenaw Copper... ..__. 25 1 Feb24 57g May 5| 98 Sept 
3 314 3 3 | *27g 3} 3 3 I 3 | 415' Lake Copper Co.......... 25 2'4 Feb i8 534May 31 2 Jan) 
lig li, *] Ii, *] 1! Llo Llo, lle 325, La Salle Copper._........ 25 1 Nov 2! 2'4 Apr 17) lg Jan 
*lle 2 *l5g 2 | *lle 2{| *lle 2 | Rie cous | Mason Valley Mine... ._. 5 14g Jan 4) 2% May 19 144 Jan 
*llo 2 *llo 2 | l5g 15g *18g 0 QI L 5g 300' Mass Consolidated._..__ . 25 1°g Dec 20. 44%, Apr 13 55 Apr 
4l0 5 4); 47s 4lo Aloe 4 4 t 3,250, Mayflower-Old Colony.... 25 2's Dec 13 § May 22 2% Aug 
2 2 *2 21s 2 2 *2 21 2! G06! MSRONNEG « catsccucddons 25'| .75July 10 7 Aprl3 ll, Aug 
5712 59 5712 59 5719 5814 *57 577% 58 SD Wee sis Ste 25' 52 Novl5| #68 June 5|| 43!g Jan 
17 17%! 17 18 | 17 17 1714 174 1712) 890! New Cornelia Copper... 5} 1514 Dec 4; 20igJume 2); 12%, Sept 
*05 8 .10,%.. rs 1 O56 CS 25 _..|New Idria Quicksilver.... 5 10July 7 2'g Mar 23 .40 Nov 
a? a ie i, See 2. AS oe S wy OES New River Company... . 100} 37 Jan 6) 40 Feb 9|| 40 Feb 
*80 82 | #80 ____| Laie othe CR Ye ye orstaninnae 100| 73 Jan 7| 85 Oct16|| 74 Dee 
544 6 57s 57g: >’8 } 57g 6 580) Nipissing ii SR A elaGape 5 5 July 8 7 Jan 4 4 July 
i) 10 i) ne Qlo Glo 9%) 1,762|North Butte. ...--.-..... 15 81g Oct 31} 15 May 29 8 Mar 
lin tei *lln 2 *11s Ilo 2 255\Ojibway Mining....... .. 25 lig Nov 1 41g Apr li 1 Aug 
17% 18 | 18 19 | *18 *18 18 250\0ld Dominion Co_______- 25} 16 Nov27| 27 Jan25j| 15% Jap 
32le 3212 *z30 32 30%, 31 \*731 32 208 ‘Osceola Bh OE ep ER A 25| 25 Nov28! 33!g Aug23)/ 21 Aug} 
35 35!9, 36 3712) 36l2 37 3612 243/Quincy - -..-.-..---...-. 25| 30 Novl5, 50 May3l}; 33!2 Aug 
40 41 40!2 40!2 *460 41 | *39 41 245 8t Mary’s Mineral Land... 25} 37 Nov28! 48!2May 31 28 Jan 
”» 2 2 6. CU 70 80) 1, 185/Shannot. pS. tana Ale 10 25Marl0| 1%May18 75 Jan 
*.30 .75) .25 .25| *.25 * 25 25 5'South Lake............. 25} .25 Dec19, I4May18 35 Nov 
4 410} 22 Zig} 2 144 2 I 760 ll TET SATE 25 1% Dec 21 4%, July 13 2 Sept 
lig 1%) *1le 17g) 14,4 17 2'4' 1,755 Superior & Boston Copper. 1p 0 Mar 31 2% Oct 19 1 June 
lig lg} Fl 1 6 1!4 Il, li, 2,000 Trinity Copper Corp... ... 5 llg Dec 14 3's Apr 3 1% July 
60 6 55 55, *.50 * 50 55 400 Toulumne Copper........ : 5 AONOoV 10 .92May 22 34 Aug 
25, 2%| 253 25! 284 27, 3 | 1,275 Utah-Apex Mining... __- 144Oct20' 4 Mar22/; 1% Aug 
13g 13; *1% 2! 134 * 13,4 144 535 Utah Consolidated....._. 5 } Feb 21| 3leJune 5 I'g Nov 
95 112] *.92 .99| .99 93 99) 1,053 Utah Metal & Tunnel... __ 1 80 Dec 12, 21g Apr 13 95 Jan 
*} lle lig 1%, *1 *1 112! ill a EE RI 21 .75 Nov 27 2!¢ Jan 30 40 May 
liz 2g] OF, [1o! l'4 *lig lis! i TI i OP A i aan 25 Jan 16 2% Apr 15) 35 Jan) 
s s| *m™.si: & «734 . ret St Saacipreanaaeeganag ge 25} 714gNov29! 16 May3!' _ 8lg July’ 
¢ Bid and asked vrices. nv asles vu COis day) os Xai) «(9 Uaalivedendsalrignes 8 Ee-dividend = ¢ Ha -stuct dividsud 4 AssesiMsat vail 
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Sales 
Sor 
Week. 
Shares. 


Friday 


Outside Stock Exchanges | fast" Wea's Rane 


Stocks (Concluded) Par. Price. Low. High. 
Mt V-Woodb Mills,v t r100| wa 15% 6 
Preferred 54 106 
New Amster’m Cas < 35% 409 
78% 305 


Northern Central _- 
Sales Range since } IM. 1. 107 a5 
1% 110 


for i 
Week. 21 1,176 
wee lg 141% 37 

30 30 


$500 
2,000 


Range since Jan. 1. 








———e 


Boston Bond Record. —Transactions in bonds at Boston 
Stock Exchange Dec. 16 to Dec. 22, both inclusive: 


| Friday; 
Last |Week’s Range\ 
j 








wr... 
70. 100) ‘ a) 
100) _ 
Pennsy Water & Power. 100} . 
Pittsburgh Oil, pref_____10}. 
‘High. United Ry & Electric_. -50| 
eee U 8 Fidelity __- 5D) . 
Dec Wash Balt & Annap, pf_50) 
May Bonds— 
Aug | Atlanc L(Conn)etf 58.1925] .--| § 92 
Sept | Balt Spar P& C 4%s__1953) 86 
Oct | Consol Gas, E L & P | 
Sept First ref Series C 7s_1931)-_-- 
sept First ref Ser E 5148.195?2)__- 
Aug Series A 6s __.1949| 
Dec | Consol Coal ref 5s 1950 
Oct | Cosden & Co Ser A 6s8_ 1932) 
sept | Fair & Clarks Trac 5s_1938 
Oct | Georgia & Ala cons 5s_1945) 
Maryland 4s Feb 1924, 
Md & Penn income 48s_1951) 
Monon Vall Trac 7s__1923 
North Belt Trac 5s 1942) 
United EF L & P 4'48__1929 
United Ry & Elec 4s__1929 
Income 4s _.1949 
W I 6s. _.1949 
ee 5S. . pescwael 
_1927 wnat 
WwW ~— Balt & A nnap: 5s 1941. 76! 5 
* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Dec. 16 to Dec. 22, both inclusive, 
compiled from official sales lists: 

\¥ riday 
| Last 


Sale. 
Par. Price. 


Sale. | of Prices. 

| Price. . [now Hh. 
Alaska De b, ser B. 6s 1926 
Atl Gulf & W ISS L 5s 1957 | 
Chic Jct Rys & USY 5s ’40) 
Hood Rubber 7s 1936) 
K C Mem & B ine 58.1934: 
Massachusetts Gas 4'4s8 '31) 
Miss River Power 5s__195] 
New England Tel 5s__1932. 
New River 5s 1934 
Swift & Co 5s_-. 1944) 
Warren Bros 7':s 1937 
Western Tel 5 5s. . 1932’ 


Bonds 


Low ; 
Dec} 
Mar 
Jan! 
Ja nD} 


7M 
65 
97 
101% 
91% 
96 14 
96 
9914 
96 34 
100), 
118 


97% 


71% | $4, 900! 7% 
561%) 33,000) 47 
93 | 1,000' 89% 
99%! 25.000) 95% 
89%) 1,000| 79 
91'4; 15,000; 86 
93'4' 18,500; &S 
Os | 13,000; 93 
96%' 3,000, 84 
98 | 18,000) 91 

107%) 13.000) 97% 
97 & OOO Ot) 


a : 
a2 va 
93 
98% 
89% 
90% 
921 
97 %4 
96% 
98 
106% 


Q7 


107% 107% 
9914 9914 
103'4 103% 
xs 89 
/ 110 110 
92%, 92% 
814% 81% 
991, 99% 
20 21 
100 100% 
97> 97% 
44), 94% 
i3 73 ly 
54% 55 12,000 
1lO1l\% 101%) 16,000 
76% 77%) 600 
97 97%! 14,000 
75% 76 4 ' 29,000 


3,000 
1,000 
15,500 
12,000 
3,000 
1,000 
1,000 
3,000 
10,000 
16,000 
1.000 
3,000 
9,000 


6 Sept 
Dec 
. Sept 
Sept 
Oct 
Oct 
Oct 
Dec 
Oct 
Dec 
Sept 
Sept 
Sept 
, Sept 
6 Sept 
Sept 
May 
May 


OS 





Feb! 
Mar! 
Jan| 
Feb) 
Dec 
Dec| 
Jan) 
7% July! | 
Jan! 
Jan 
Jan 
Apr 
Mar 
Dec 
Dec 


107 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Dec. 16 to Dec. 22, both 
inclusive, compiled from official sales lists: 








Sales 

Range) Range since Jan. 1. 

| Of Prices. | Week. a —— 

Low. High.| Shares. Low. High. 

10 26% 27 50 Jan, 27 

100 | 78 514) Jan; 84 
10 7 38 | Mar| 
50) a’ | 12% .265 Jan| 
100 58 405 Jan 
° 155 §25 Oct! 

127 160 Oct 
52 Feb) 
40% Apr 
50% Jan 
54 Mar 
23 ‘ Nov! 
45\% Nov! 

15 Sept) 

42% Jan) 

9 Dec 
Feb) 
Jan| 
Oct) 
Apr) 

Dec) 

May} 

Jan| 
Dec, 
Jan 

Nov 
Jan 
Feb 
Jan 

May 
Jan 

June 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Friday) 
Last Ww eek's 
Sale. 
Par. Price. 


101% | 








Stocks— 
Alliane e Insurance e 
American Gas of N J 
American Milling 
American Railways 

Preferred _. 
American Stores 
Baldwin Locomotive LOO 
Buff & Susq Corp, pref_ 100 
Cambria iron 
Consol Trac of N J 
Elec Storage Battery 
Erie Lighting Co 
General Asphalt 
Hunt & Broad Top, pref 
Insurance Coof NA 
Lake Superior Corp 
Lehigh Navigation 
Lehigh Valley 
Lehigh Valley Transit 
Lit Brothers 
Midvale Steel & Ord 
Otto Eisenlohr 
Pennsylvania 
Penn Cent Lt & P, 
Pennsyl Salt Mfz__- - 
Phila Co, pref (5°). 

Preferred (6°) 
Fhila Electric of Pa 

Preferred. 

Phila Insulated Wire 
Phila Rapid Transit 
Philadelphia Traction - 
Phila & Western 

Preferred 
Reading - 

Tono- Belmont Deve! 
Tonopah Mining. 
Union Trac, $17 '4 Pid. 
Union Gas Improv’ t 





a 


Sept 








Sales 
for 
Week. 
Shares. 


50 
1Q0 
L900 

> 


Week's Range’ Range since Jan. 1. 
of Prices. 


Low. High. 





Stocks — High. 








Am V itrified Prod « com 25 | 7 7 7 100 
Am Wind Glass Mach__100|) 85 R316 85 200 
Preferred 100' 92%4 92% 92% 50 
Arkansas Nat Gas com__10| S14 9% 297 
Carnegie Lead & Zinc 5 4% 4% 20 
Consolidated Ice com - 50) 334 3% 

Preferred 50) 26} 26 

116 116 

4 


L100 
50 
LO: 

100° 
50} 
50) 
50} 
16 
50 

100 
50 


Dec 
Jan 
Jan 
Dec 
Jan 
Apr 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 
Feb 
May 
Feb 
Jan 
Jan 
Dec 
Jan 
Dec 
Jan 
Jan 


2414 
90 


Apr 
May 
Dec 
Apr 
Sept 
Dec 
Dec 
Dec 
Oct 
Dec 
Jan 
Aug 
Sept 
Aug 
Jan 
Dec 
Apr 
Sept 
Apr 
June 





2 
os. 


=e » 
=" ~* 


Harb-Walk Refrac com 100) 
Indep Brewing com 50) 
Jones & Laughlin pref 
Lone Star Gas 
Mfrs’ Light & Heat 
Nat Fireproofing com 
Preferred 
Ohio Fuel Oil. 
Ohio Fuel Supply 
Oklahoma Nat Gas 
Pittsburgh Brew pref : 
Pittsb & Mt Shasta Cop 
Pittsburgh Oil & Gas 100 
Pittsburgh Plate Glass__10 
Salt Creek Consol 10 
Tidal Osage Oil_. dda 
West’ house Air Brake___50 
W house El & Mfg pref__50}____. 
West Penn Tr& W Pcom 100 
Preferred. 


-_~ 
ww 


4 

108 4 6 109% 
5 26 

58% 

7% 

18% 

16% 


pref 





St Oo Rm DOO Or 1 tS 
Nt eS CIN 


13,200 
875 

35 

555 
225 
510 
200 
230 
75 























86% 


Shteoes Stock NT I of transactions at 
Chicago Stock Exchange Dec. 16 to Dee. 22, both inclusive, 
compiled from official sales lists: 


Friday 
Last 


Apr 





West Jersey & Sea Shore_! 

Wm Cramp & Sons 

York Railways 
Preferred 





wwowe ” 
* od * 
Cie O oe 


50 





Bonds— 
Amer Gas & Elec 5s... 2007) 
Cons Trac of N J tst 581932) _. 
Elec & Peop tr ctf 48. _ 1945) 





Sales 
for 
Week. 
Shares . 


Jan 
Jan 
Jan 


$18,300 
6,000 
61,000 


Week's Range 
of Prices. 
.|\Low. High. 


924 Range since Jan. 1. 
84 '4 
74 l¢ 





Stocks— Par. High. 


Equit lum Gas Lt 5s. 1928) 


Hunt & Broad Top 5s_1925 
Lake Superior Corp 5s 1924! 


1,000 
1,000 
28,000 


Jan 
Dec 
Dec 


101% 
764 
39% 





Amer Pub Service, pref_-- 


93 93% 


210 


Nov 


Amer Radiator, pref___100 
Amer Shipbuilding__-__100 
Armour & Co, pref____100 
Armour Leather 15 Q% 9% 
as iia 87 87 
Case (J I). ae 3 4 
2d preferred. : ._.100 5% 5% 5% 
Centra! Pub Ser, pref_.100) | 89% 
Chie City & Con Ry— 
Preferred ___. _* 
Chic Elev Ry, common. 100 
Preferred - 100 
Chie Rys part ‘ctf Ser 1___- 
Part ctf Ser 2 : 
Commonwealth Edison 100 
Consumers Co, common100 
Preferred 
Continental Motors. 
Crane Co, preferred _ 
Cudahy Packing, com _100 
Dec ker (Alf.)& CohnIn.__}. 
Deere & Co, pref 
Diamond Match 
Earl — Co 
Eddy Pape 
Fair (The). yo pref. -100 
Godschaux Sugar, com - - 
Gossard, H W, Ih. wet? ™ 
Great Lakes D & D___.100 
Hartman Corporation_100 
Hart, Schaff & M, com. 100 
Hayes Wheel Co 
Hupp Motor 
Illinois Brick 
Inland Steel 00 
Kuppenheimer (B) & Co_.- 
Preferr 
Libby, MeNeill & Libby _ 10 
Lindsay Light 10 
Mid West Util, com_-__100 
Preferred 100 
Prior lien preferred 
Mitchell Motor Co 
National Leather 10 
Peoples Gas L & Coke_100 
Philipsborn’s, Inc, com-_-_5 
Pick (Albert) & Co 
Pig Wig Stores Inc *‘A’’__* 
Pub Ser of Nor Ill, com_100 
Preferred 100 
Quaker Oats Co 
Preferred 


Sears-Roebuck, com.__100 
Standard Gas & Electric. 50 
erred 50 


116% 116% 
74 74 
97%4 101% 


39 

75 
9,541 
414 
150 
500 
150 
114 


1,525 


Dec 
Aug 
Sept 
Feb 
May 
June 
Mar 
Nov 


Lehigh C & N gen 4!4s 1924! - 
Peoples Pass tr ctfs 48.1943). 
Phila Co Ist 5s__. ; 1949) 

Stamped 5s__. 1949) 
Phila Electric Ist 1966 

First ref 5'4s- _1947 
1941 


1,000 oes : 
64 
894 
92 
911% 

100% 

102 
75% 

100 
99% 
57 
71% 
97% 


Jan 
Jan 
Dec 
Dec 
Nov 
Nov 
Oct 
Sept 
Aug 
Dec 
Oct 
Mar 
Jan 


96% 
75 
100 
101 
101 
103% 
106 14 
85 








os 


6s 
Reading gen 4s___-_-. 
Reading Traction 6s 
Spanish-Amer Iron 6s_ 1927 
United Rys gold trctf4s'49)______ 
United Rys Inv 5s____ 1926) 
Welsbach Co 5s__- 1930) 


* No par value. 


Baltimore Stock Exchange.—Record of wenssaiiene at 
Baltimore Stock Exchange Dec. 16 to Dee. 22, both in- 
clusive, compiled from official sales lists: 

Friday Sales 
Last for 


Sale. Week. 
Price. Shares. 


100% 
100% 
75% 


90 
99% 














99%' 99% 99% Oct 








Week's Range 
of Prices. 
Low. High. 


41 


Range since Jan. 1. 





Par. 


Arundel Sand & Gravel_100 
Preferred 

Baltimore Brick 100 

Balt Gas Appl Mfg,com 100 
Preferred 100 


Stocks— Low. High. 





43 
98 4 
2% 25 
81 13 
81 8 
18 160 
50 250 


Cent Teresa Sug, pref_. “ 3 278 
Ches & Potom Te! of Balt, 


1,019 
85 


44 June 
98144 Dec 
2% Apr 
81 Dec 
81 Dec 
300s June 
97% Aug 
.74 May 

4 Mar 


Oct 
Oct 
Apr 
Apr 
Aug 


Sept 


Jan 
Mar 
Oct 
Mar 
Dec 


109% 110% 
60 60 be 
26 26 6 
27 


110% 
70\¢ 
28 
28 

120 


Preferred 


Consol Gas, E L& P__. 
7% 
™ preferred 
Consolidation Coal_- 


Eastern Rolling Mill 


Fidelity & Deposit 
Finance Co of America__25 
Hous Oil tr ctfs pref__. 100 
I Benesch, com 
Preferred 35 
Manufac pee. ist pf100 
100 








Maryland Casualty 

Maryland Motor Insur__50 
Mercantile Trust 50 
Monon Vall Trac, pref__25 











60% 
106 
19 




















19% 














Dec. 23 1922.) 


THE CHRONICLE 




























































































































































































\Frtday | Friday | Sales 
Last |Week’s Range for | Range stnce Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale. of . | Week. Sale. of Prices. Week. 

Stocks (Concluded) Par.|Price Low. High. Shares. Low. High. Stocks (Concl.)— Par.\Price.jLow. High.\Shares. Low. High. 
Thompson,J R,com__..25, 48%%| 48% 49% 860) 40 Jan} 55% Aug | Southern Coal & Iron....5) 3ic 27c 33c | 23,000} 27¢ Dec 2% Jan 
Union Carb & Carbon...10) 62 61% 63%| 8,054, 43 Jan} 65% Oct | Standard Copra Corp---_-- 314 34% 344; 3,600; 3 Dec 3% Dec 
United Iron Works, vtc 50'_____. 6% 6%4 | 450| 6 Jan 9% Feb | Standard Motor Constr. 10 2% 2% 2%; 4,900 2% Dec 6 Apr 
bs Lt & Rys,com__100| 71%) 70% 72 | 465, 29 Jan| 73% Oct | Stutz Motor Car.._...._*/..__-- 17% 18% 900! 11 #=July|' 45 June 

lst preferred_______- 100} 76%| 76% 78% 385) 76 Nov! 80 Oct | Swift & Co_.......... 100 satiaieakcatee 105 107 125} 95 Jan| 111 Sept 
United Paper Board,cm100| 14 13% 1434) 185| 13% Feb, 19 Aug | @wift International. _-_-_- lemmattn abe 18% 18% 300! 17% Apr) 24% Sept 
~ eGepemm.........-. 20; 61 60% 61 | 170| 5334 Aug) 68% Dec | Technicolor, Inc, wi__._...|------ 10 10 100} 13 Dec % Sept 
gl *| 56%! 54% 58 | 3,643) 5244 Nov; 71% Apr] Tenn Elec Pow, com wi_.*|__-_--_- 14% 14% 200! 10 June} 17% Oct 
Ward ag nee & Co,pf.100]..__.. 108 108 | 10| 76 Jan' 115 Nov | Timken-Det Axle new wi- 9% 9% 10% 400 9 Dec; 11 Nov 
i iieneninintiniened 22%; 22 23%)| 14 385 12% Jan| 25% May | Tob Prod Exports Corp.-_* 5% 5 6 3,900 3 Jan| 10% Feb 
Western Knitting Mills-_- s 8 834; 1,885 5 Jan; 12 Oct | Todd Shipyards Corp....*) 55'6| 53% 55% 700; 52 Nov; 80% Feb 
Wolff Mfg Corp.......-. *| EES EM 27 Hed 70 27 Nov; 29 #£z2Sept | Triangle Film Corp vtc__5)____-_- 4c 6c 6,000 4c Nov! 50c May 
Wrigley Jr,com_______- 25) 113%} 113% 114 746, 97 May) 115% Nov | Union Carbide & Carbon_*|___. 63 63 100} 44 Jan| 64% Oct 
Yellow Cab Mfg, cl ‘“B”’ -10) 208 196 210 | +59, 507/132 May) 246 Feb | United Profit Shar’g, new.1|}____ . 5 5%| 3,400 5 Mar 9 May 
Yellow Taxi Co.......... | 72%| 70% 73%; 4,310) 50 Jan 80% Aug | Un Retail Stores Candy. -_* 51 5% 6K O99, 100 4% Jan 8% May 
| | | U S Distrib Corp com- - .50} - -- - - - o.. On. 200; 12% Feb| 35 
Bonds— | | | U 8 Light & Heat, com_. . 1% 1% 1% 12,200} 75ce Jan 2% Apr 
Chicago City Ry 5s_..1927 __._-_. 77 77 ~+| 6,000; 67 Jan 84 Apr Preferred_.....__. ni 1% 1% 1%] 3,100) 96c Feb 1% Apr 
Chic City & Con Rys 58’27|______ 47 47%; 6,000; 46% Aug) 53% Apr {| Wayne Coal_____....._. + oo 2% 2%} 2,400} 85¢ Mar 3% 
Chicago Railways 5s. -1927| — | 77% 78 | 6,000, 67 Jan| 84% Apr | West End Chemical_-_-. - 1} 48c 26c 48c | 57,000} 26¢ Dec) 87c Jan 
p& 4s, Series “B"’_____- 1927| aaliinind | 48% 4134) 38,000) 33 Jan| 52% May | Willys Corp Ist pref._.100) 9% 9% 10% 900; 6 Mar| 31 #£July 
Commonw Edison 5s_.1943' 99 | 99 99 | 15,000) 93% Jan) 100 Oct Ist pref ctfs of dep_____- 7% 6% 8%! 2,500 6% Dec! 30 July 
Commonw Elec 5s_ -1943| 98 | 98 98 | 39,000; 93% Jan} 99 July 2d preferred...._....- ..| 25¢ 25¢ 600} 5c Dee 1% Jan 
Cudahy Pack Ist M g 5s°46|_____- | Ql 91 | 14,000, 87% Mar'| 91% Aug a Motors, Cl i 9 3 | 9% 10%! 1,200 8 Dec} 11% Dee 
Peoples G L & C ref g 5s'27|____-- 914% 91%) 1,000; 87% Apr 96% Sept | Yale & Towne Mfg new wi| _.| 57 57 5% | 200; 49% Dec| 51 #£=Nov 
Pub Serv Co Ist refz5s."56 8&9 89 89% 8,000 87% Aug 92% Oct | Youngst Sheet & Tube com*| 76 | 72 76 | 400; 64 Aug; 76 Dec 
| | 

*No par value. Former Standard Ot! | | | 

New York Curb Market.—Official transactions in tl imetlenn On | 
ew ror ur arket.—Uiticlal transactions 1n the | angio-American Oil....£1) 18 | 17!5 18 6,300; 16% Jan) 25 June 
New York Curb Market from Dec. 16 to Dec. 22, inclusive: | Buckeye Pipe Line----. 50} 86 | 85%, 8634)  780)m83  Nov| 11034 Nov 
Continental Oil_____-- 100; 150 | 149 152 300} 125 Jan} 152% Oct 
| Friday Sales | Crescent Pipe Line.....50) 44 (| 43% 45%! 360) 28 Jan} 49 Dec 

Week ending Dec. 22. | Last |Week’s Range| for Range since Jan. 1. Cumberland Pipe Line.100;-.....| 164 165 | 90} 115 Jan| 185 Dec 

Sale. of Prices. | Week. | ——__—— | Eureka Pipe Line... . 100}_.....} 98 99 | 20| 79% Jan} 103% May 

Stocks— Par., Price. \Low. High.) Shares. Low. High. Galena Signal Oil com__100|-__.__| 57 58 | 415) 40 Jan| 62 May 

——— | | — — | Illinois Pipe Line. ---- 00} 162 154 = 1634) 900; 154 Dec}! 198 Apr 

Industrial & Miscell. Indiana Pipe Line-_--_--- aS | 90 91 | 315) 84 Jan| lll Nov 
Acme Coal Mining ------ 1 53¢ | 50c 58¢ | 39,400 600 Aug 1% Apr | National Transit._._.12.50} 25%) 2554 27%| 2,300} 24 Nov; 31% Apr 
Acme Packing.......-. 0) 33c 0 ._« 3 6e S 000, 20c¢ Mar 1% Mar |i New York Transit__ ...100). _.| 1380 132 | 50| p130 Dec} 210 Nov 
Allied Packers, new _-- - - - nd B me 1 | 100; 1 Dec| 12 June | Northern Pipe Line. -.~.-.100) - - | 103 «103 CO 100; 90 Jan| 127 #£x.Nov 
Aluminum Mfrs., com-.-_-_*| 22 = | 200, 15 Oct; 265 June | Obie Off .............. 25|......| 288 290 | 50| 257 Jan| 365 

kT 43% 4354 100' 85 Mar; 103 Sept | Penn-Mex Fuel Oil___-_- 25) - oe is | 100} 17 Jan| 44% July 
Amalgam Leather, com__*|- 14% 14% 200| 7% Apr! 16 #£=Nov | Prairic Oil & Gas_____- 100 | 610 610 | 140} 520 = Jan) 750 

i es — 433, 43% 100 33 Mar, 51 Nov | Prairie Pipe Line... _-. 100; 318 305 20 | 660) 224 Jan; 320 Dec 
American Hawaiian SS__ 10) 5 | 15 15%) 300, 15 Dec; 34 #June | South Penn Oil_......-. 100| 157 | 157 161 | 370) 157 Dec; 249 June 
Amer Lt & Trac com__.100) 135 | 135 135 | 20; 113'4 Feb) 165 £4June | Southern Pipe Line....100; 99 | 99 104 255, 77 Jan' 110 Nor 

EE 100) _ _ _- | 96 98 10} 94 Aug! 98% May | So West Pa Pipe Line__100| 64 | 64 64 10} 52 Jan| 70% Dec 
Am Writing Paper,com. 100 iene 2! 25 5 | 300, 2% Dec 54% May | Standard Oil (Cal) new_.25) 58%! 56% 59%! 9,970| 55% Nov; 63% Nov 
Arnold, Constable & Co__* 19! 19% 20: 1.700| 19% Dec| 22% Nov | Standard Oil (Indiana)_.25| 115%4| 114% 117 92,200; 83% Jan; 135 Oct 
Borden Co preferred_ --100 __.._.| 101% 1013 ‘| 25, 99% Nov! 102 Dec | Standard Oil (Kan) new_ 25) - | 41% 42%! 1,700} 41 Novi 42% Dec 
Brier Hill Steel common. 17%| 16% 17%) 200; 16% Dec| 21% May Blair & Co receipts. .25 “42% | 42% 42%) 500; 42 Nov; 42 Nov 
Brit-Amer Tob ord bear- rm z19 «| «719 205: 6 | 1,500 12% Feb) 20% Dec | Stand Oll (Ky) new ....25| 123 | 117 123 | 4,600 76 Apr| 129% Dec 
Brooklyn City RR___._-_ | 6a So 44; 2,900) 4 Jan; 10% Oct | Standard Oil (Neb)___.100)-- / 190 190 10; 170 Jan| 220 Oct 
Buddy-Buds, Inc__...._- *| 1% 1! 1% 5,700; 45e Jan 24% Apr | Standard Oilof NY new 25| 46'4| 45 46%| 9,800) 41 Nov| 57 Oct 
Campbell Soup pref wi_100) _- 107% 108%! 600; 10644 Nov| 109% Dec | Standard Oil (Ohio) com 100) - _|a 1261 a270 40|a261 Dec) 665 Nov 
Carbon Steel Ist pref. | 12 12 12 | 200; 12 Dec} 12 Dee | Vacuum Oil, new stock..25| 40%| 40 40%! 5,600; 36% Nov; 42% Nov 
Car Lighting & Power___25)____. 1% 81% | 400, 50¢e July 3% Sept | | 
Celluloid preferred___.100|...__ 109 109 | 80, 95 July) 111 May Other Oil Stocks. | | 
Cent Teresa Sug. com- --=10 1\%| 1% 1%] 1,000 1% Aug . 2B. oe | ae eer 10ec | 10¢e 156 3,000; 15¢ Dec) 60c May 

i... oe 24% «26% 400| 2% Sept! 4 #£=Febj| Ark Natural Gas,com..10'---.--| 8% 9%| 2,600) 8% Dec) 13 °#£Apr 
Century Ribbon Mills Abt. « vat 26 26 4 | 600, 25% Dec) 27 Dec | Atlantic Lobos Oil, com__* 6% 6 6%| 3,000 6 Dec; 12% May 
Chic Nipple Mfg, C1A_.10)____. 23 31% 3,300) 1 Apr 6% July | Boone Oll__............ DS nse 3¢ 3c 8,000 2c Nov} 29c¢ Jan 
Cities Service, com__..100| 171 168 178 | 985) 158 Jan| 242 May | Boston-Wyoming Oil_---1|...___|  92¢ J 5,800; 57¢ Mar, 7% Oct 

IE 67 | 66% 67%] 2,200| 61 Jan| 72 June | Carib Syndicate.___.....- 5 | 5 5%} 5,700 3% Jan 9% June 

Preferred B.......-.-..- 614 64% 6%) 300° 4% Jan 6% Oct | Columbia Petroleum. _-.-- | 7O0c 70¢ 100; 50c Oct 2% Mar 

Preferred B B______-. 00}... | 66%, 6634) 100, 66 Dec 67 Oct | Creole Syndicate... .... - 5 2%} 1% 3%) 32,200 1% Nov 3% Sept 
Cities Serv, Bankers’ sh - - *| 17%4| 16% 17%! 2,000) 16% Dec) 24% Oct | Cushing Petroleum Corp-.5 we 2c 20 4,000 2c Dec; 12c Mar 
Cleve Automobile, com..* _..___| 30% 30% 100; 20 Jan| 35 June! Darby Petroleum_______. 1\% 1% 1%} 41,000) 75c_ Mar 1% July 
Colombian Emeraid Bynd_ 45c | 33e 45c | 14,100) 33¢ Dee 1% May | Dominion Oil__..__..-- * S ieaineshe 7% 7% 2 7% Dee} il Apr 
Colombian Syndicate. __-. 1% l 1%! 1,100 1 Dec 3% July | Engineers Petrol Co-.-_--. 17¢ 17e¢ 18¢e | 13,000; 13¢ Nov) 72c Jan 
Colorado Power com___100 _- : 23 23 10; 13% Mar; 27 Oct | Equity Petrol Corp,pref io 14%; 14% 14% 300; 12% June! 16 Oct 
Continental Can,newwi__' 42 | 41 42%| 48,600, 41 Dec| 43% Dec | Federal Ojl............- &| 76c 75e Sle | 27,600 65ce Oct 2% May 
Cox S Cash Stores_______- | FM 7% 8% 4,800 7% Dec! 11% Dec] Fensland Oil__....-...--. *| 13% 13 14 1,900 9 Mar; 19% June 
Cuban-DominicanSug_..* ._._._.. _ 6% 7% #«=22,100) 5% Nov; 12% May | Gilliland Oil, com-_-.-...-.- * 2% 2% 3 2,400 2% Dec 9% Apr 
Curtis, Aerop! & M com. Cae a 5 200, 2% Jan 7 Apr | Glenrock Oil........-..- 10 1%) 1 Ily%| 5,900| 83c Feb 1% June 
Del Lack & West Coal. 50) is i ee, oe 400| 86 Apr} 110 Dec | Granada Oil Corp cl A__10 2 1% «= 2 1,500 1 Sept 3% Apr 
Dort Motor Carcom___-_.- 2 ate aaa 6 7 200 6 Dec| 20% May {| Gulf Oil Corp of Pa wi.._- 49'4| 48% 52%] 23,100; 48% Nov| 71% Oct 
Dublier Condenser & Rad * 44%| 2% 4%! 7,800 2% Dec 944 May | Hudson Oil... ....---.-- ...---| 10c¢ Ile | 22,000) 7e Jan Mar 
Durant Motors, Inc__-- - * 75 | 70% 75%} 20,600| 22% Jan) 75% Dec | Imperial Oll (Canada) coup; 114%) 110% 115 1,960| 97% Mar) 130% Oct 
Durant MotorsofInd_..1G 22'4; 17% 22'4| 26,100 8% Jan) 22% Dec | Internationa) Petroleum..*; 20%; 20 % 20%} 14,500; 14 Mar; 27% May 
Everett Heaney & Co__.__- 2 2 200 2 Dec 2 Dec | Keystone Ranger Devel__1| 2c 26¢ 30c | 36,000; 20¢ Nov 1 Jan 
Federal Tel & Tel_____- .: 6% 6% 6%} 5,000| 5% Mar 7% Aug | Kirby Petroleum---_-_ _.-- . 3 3 31% 600; 2% Nov; 26% Feb 
Fifth Ave Bus Corp vte 8% 8% 9%) 5,100) 8 Dec 9% Dec | Lance Creek Royalties___1 3c 2c 3c , 11,000 2c June} 10c Jan 
Film Inspection Mach Co- + 6 | 6 6%} 1,900) 6 Dec 6% Dec | Latin Amer Oll Develop..1| 62c 60c 62¢ 4,300} 50c Nov| 62c Dec 
Ford Motor of Canada. 100) 395 | 393 395 20| 389% Dec| 402 Nov | Livingston Petroleum. __.*). | $5e 1 2,100} 79c Nov 1% Mar 
Gardner Motor Co____._ |. es i 10 100' 9 Nov; 10 #$£=‘Nov | Lowry Oil Corp......... 5 1% 1% =+21%{| 1,500 1% Dee 2% Nov 
Garland SS common.____*!_. | 66ce 70¢e 1,.200| 56c May| 99c June }| Lyons Petroleum___.___- aS 67e 75¢ 8,600; 58c Jan 1% June 
Gillette Safety Razor_...*| 256 950 256 950 169 Jan 266 Mammoth Oil, Class A....| 42%) 41% 43 26,000; 40 Oct| 45% Nov 
Glen Alden Coal_______. * 65606—(|lCtCé#SAA 56 3,100| 42 Jan| 63% Maracaibo Oil Explor....*| 14%} 12% 15%} 11,600) 12% Dec) 27% Mar 
Goodyear Tire & R com 100 9%; 9% 9% $00 7% Aug! 15% May | Margay Oll.__..._....-- de a l 1 700; 89c Nov 2% Jan 

i | 26 29% 600| 24 Jan| 40 June] Marland Oi)...........-- 3% 3% 4 3,500; 1 Jan| 10 June 
Griffith (D W) cl A_____- a | 2b 2% 100 2% Nov 7 Jan | Merritt Oil Corp. ....-- ahs 6% 8%! 13,300 6% Oct) 14% May 
Hanna (M A) Co ist pf_100)_ | 102 102 1,100} 102 Dec} 102% Dec} Mexico Oil Corp.__..-- 7 95¢ 95¢ 1%} 6,800 70c Nov 4% Mar 
Hayes Wheel..._________- i | 38 38%| 3,000) 27% Aug 41 Oct | Midwest Texas Oil____-_- : 10e 13¢ 4,000 8c June| 38c Oct 
Hercules Powder pref__100'_. 100 100; 100 Dec; 101 Sept | Mountain & Gulf Oil-___-_- i 1% 1% 1% 200| 70c Jan 1% June 
Heyden Chemical_____..*). 2 2%| 2,300, 80c Feb 3% Mountain Producers....10' 17% 16% 17%} 8,200 9% Jan 19 Oct 
Hocking Valley Prod._..10,____- 2 2 200; 2 Dec 3% May | Mutual Oifl.............- 11%} 10% 11%} 31,800; 65% Jan) 13% Oct 
Hudson Cos, pref______100}_____- 1442 15 400 7% Feb| 21 May | New England Fuel Oll_....| 47 44 50%} 1,600 May| 83 #£Sept 
Hud & Manhat, com__ .100 11% 8% 11%) 5,100 3% Feb| 15% May | New York Oll_.........-/_.._-- 146% 18 300| 11% Mar; 38 #£=June 

Preferred............ 100' 40 35% 40 700} 25 Jan| 45 Mar] Noble Oil & Gas__... ~~ 1} 2le 20c 22c | 15,000| 13¢ Jan) 35e May 
Imp Tob of Gt B & Ire_£1}_____. 16% 16% 200; 10 Jan} 17 Dec | Omar Oil & Gas.______- 10 14%) 99c 144) 6,300; 67c Mar 3 June 

oS RL Si|......| 48% 43% 100| 41% Dec) 58 May | Pennok Oil............10) 9% 9% 9%| 3,600| 4% Jan 9% Dec 
Intercontinental Rubb-. 10 4% 4% 4%! 2,300 3% Aug! 11% Feb| Red Bank Oil__.._....--- 14¢ 12c 14c¢ | 34,000) lle July; 35c¢ Jan 
Kuppheimer (B) Cocom.5|_...___| 26 28% 400| 26 Dec) 37% Sept | Ryan Consolidated-_-__ -_. * 60 4 3% 4%) 7,900) 3% Dec 8% June 

ES ER 94 94 400| 92 Nov; 101 Sept | Salt Creek Consol Oll.....|...__- 10 10% 500; 10 Apr; 15 May 
Lehigh Val Coal Sales__.50;..___- 80 82 150| 66 Feb) 82 June] Salt Creek Producers._.10| 21%) 20% 21%] 5,500) 12% Jan) 21% Dec 
Libby-McN & Lib, new_10 6% 5% 6% 700 5% Dec| 10 May | Sapulpa Refining.-_....-- 5 3 2% 3%] 8,000 2% Dec 5 June 
Lucey Mfg. Class A. -50 area 6% 7 7% 300 4 oe: oe fees oe ae 2% 3 6,600 2 Dec 5 Apr 
samen (F M)PubClA__*| 2 22% 500; 4 Oct} 26 Mar | Seaboard Oil & Gas___-_-- 5} 2% 2% 2%| 4,800; 80c Mar) 3% Nov 

Transit... _ 30 wee 35¢ 3c 1,.200| 20c Aug! 70c Aug | Simms Petroleum _.....- * 13%) 12% 13%} 17,500 8% Nov 15% Dec 
Saariin ¥F "ie Arms com _- 4% 44, 43% 900 44% Dee 4% Dee | South Petrol & Refining -.- 6c 5e 7c | 36,000; 5¢ Dec) $5 Jan 

Preferred __ ® 7 7 7 100 7 Dec Dec | Southern States Oil .____-- 18% 16 18%! 13,600; 12% Jan| 23 Dee 
Mercer Motors_________-. 7 638K 24% 3%) 8,600 1% Apr| 5% May | Tex-Ken Corp.-.__._.._- a asin di 55e 60¢ 200} 42c Nov 2 Apr 

Voting trust certifs..... 2%; 2% 3%! 17,200 1% Nov 4% May | Texon Oil & Land__..... 1; 30c 30c 33c | 76,000; 30¢ Nov 1 May 
Mesabi [ron Co __......__ 12%| 12% 12%] 2,800 9% Sept) 13% Aug] Tidal-Osage Oli________- *}____.| 10% 10% 300} 10 Jan| 14% June 
Mitchell Motors______-- Ree a4 1 100 1 Dec 7% July Nen-vorns OO eaetaaaae Se 10 1,800} 10 Apr; 14 May 
Morris(Philip)Co, Ltd_.10' 19%} 19 20 3,700; 5% Jan) 23% July | Turman Oil _........-.. 1g) 95¢ 1%| 18,400; 95¢ Dec| 1% Oct 
Nash Motors preferred__..| 9614) 96% 99 300| 96% Dec) 99 Dec] Ventura aon Oil Fields__5|_____- 27% 27% 100} 23 Jan; 34 June 
Nat Motor Car & Vehicle.*; l%™ 1% 100 1 Dec 3% Sept | Western States Oil & Gas.1}__-__-_- 15e 22c 3, 15c Dec} 50c May 
Nat Sup Co ~wm ide 56 55% 56%, 1,400| 55% Dee} 56% Dec | Wilcox Oil & Gas._...... 5 6% 6% 6%) 14,200 24% Jap 7 # «July 

New Fiction Pub Corp...5, 14 12% 15 | 9,100 4% Nov, 15 #$£=Dee | Woodburn Oil Corp_.___- ARR 20e 24¢ 7,000; 15¢ Nov 1 Feb 
WN Mex & Ae Land__1 3% 2% 4 300 1% F 4 Deal “FS” CBS Gti cccccccce 1 9¢ 7¢ 9c | 22,000! 7c Aug! 880 Jan 
N Y Tel 64% pf __.-- DS soko lil 112% 950) 106 July, 112% Dec 
N Y Transportation....10)  ___. 29 29 200: 19 Mar 31% May Mining Stocks. 
No Amer Pulp & Paper__.*} 70c 85¢ 900| 70ce Dec 3% Jan| Alaska Brit-Col Metals__10 1% 1% 2 3,400 1% Jan 5% Mar 
Oselda Corp......-....-.- il 10 11%! 3,300 9% Dec) i1% Dee | Alvarado Mining & Mill.20|.____. 4% 5% 200 3% Nov 8 Jan 
Patten Typewriters POEs oe 5 5\% 3 5 Dec 5% Dec] Arizona Globe.__._._.___- 18¢ 10c 18¢ | 11,000}; 10c Dec, 18c Dec 
Peerless Truck & Motor. 50 73 6934 73% 2,100' 33% Feb| 73% Dec} Belcher Extension--.-.-..10c 5e 5e 6c | 22,000 2c Mar 9c Aug 
Perfection Tire & Rubb..* 1% l 1% 400 1 Oct 4% May | Big Ledge Copper Co..._5 5c 4c 5e | 21,000 4c Dec) 29¢ Jan 
Phoenix Hosiery, com_.._.5|_.-_._._| 3314 33%! 1,300) 33% Dec) 35% Nov | Bison Gold Ince___.__. 25¢c 24c §625¢ 7,000; 14c Nov; 27c Dee 

eae a 00 100% 300 Nov! 100% Nov | Blackhawk Mining.......|.____. 15e 17e | 10,000}; 10¢ Dec) 2le Dec 
Prima Radio Corp-.--..---. sali 1% 1%) 4,000 1% Aug 1% Sept | Boston-Montana Corp..25) 17¢ 14c 30c¢ |282,000} 14c Dec) 5& Jan 
Pub Ser Corp N J pref__100, 101 101 101 100; 99 Mar| 107% June | Canada Copper Co... ._._5 3c 2c 3e | 12,000 le Sept; 65c Apr 

Corp of America....; 3% 3% 3%! 20,200: 2% Jan) 6% Apr | Canario Copper._..._.- 10, 2% 2% 2%| 8,200) 1% July) 3% July 

oS ootiaived 5 2% 2% 3 | 3,700 2 Jan 3% Mar | CandalariaSilver...._._- 1} 29¢ 27¢ ©32c | 94,000) 19¢ Jan) 7le Oct 
Reo Motor Car.___.--- 10'..____.| 13% 14 | 1,700) 12% Sept! 29 July | Cash Boy Consolidated._1/___--- | 12c 12c 5,500 4c Feb| 13c Dee 
Mepetts, Inc............ iat an ice 1% 2%! 4,700} 50c Mar; 2% Chief Consol Mining--__. | --- --- a 54 400; 4% May) 5% Feb 
Saguenay Pulp & Prcom_.5}..._.. 8le Sle | 100' 80c¢ Dee 3% Jan 1 Copper Mines new. - - - - - - | 3% 4 7,100 3 Nov 5 Oct 
Schulte Retail Stores.....*| 53 53 53 200' 33 Apr| 65 Sept | Consol Nevada Utah Cop lic 7e =lle | 12,000 2c Feb! lle Dec 
Snow’s*Fcu:t Hold Corp_.| 4% 4} 4\ 100, 3 #=Apri 4% Apr] Continental Mines. Ltd.... 5 | 4% 5 4,600! 4% Octi 5% Dec 
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‘Friday' 

| a Week's Range Range since Jan. 1. Last 

of Prices. Week. Sale. 

Mining (Concluded) Par. Price. Low Ht. ‘Shares. Low. High. _ Bonds (Concluded) Par. Price. 


Fridoy Sales 
for 


W eek. 


for Week's Range 
of Prices 


Low. High. 


~ Range since Jan. 1. 


Low. 











C‘opper Range Co | 

Cork Province Mines i 

Cortez Silver 1) 

Cresson Con Gold M & M1! 

Davis-Daly Mining 

Dean Consolidated Corp .1 

Divide Extension 1 

Dolores Esperanza 

Dryden Gold Corp. 

El Salvador Silver Mines- 1) 

Emma Silver }) 

Eureka Croesus 

Florence Silver 

Fortuna Con Mining 

Gadsden Copper_____.--- 

Goldfield Consol Mines. _10 

Goldfield Deep 

Goidfield Development - 

Goldfieid Florence... - 1] 

Gold Zone Divide__.__-- 1) 

Green Monster Mining. 50c| 

Ciyana uato M&M 

Hard She tl! Mining 

Harmill Divide. . 

Hecia Mining 

Henrietta Silver 

Hilltop-Nevada Mining... - 

Hollinge r Cons Gold Min. 
:vwe Sound Co 

all Copper... 

Independence | ead Mining 

Iron Blossom Com M_. 100) 

Jerome Verde Devel 

Jim Butler Tonopah 

Jumbo Extension 


MacNamara Mining 
Marsh Mining 

Mason Valley Mines_._.__5 
McKinley-Darragh Sav__1| 
Nationa! Tin Corp_...50c) 
Nevada Ophir 

Nevada Silver Horn 


New Cornelia________._._._. 


New Dominion Copper. 
New Jersey Zine 

New Ray Mines 

Nipissing Mines__._.__.. 5) 
Ohio Copper. 

Ray Hercules, I a eine 
Red Hills Florence 

Rex Consolidated Mining .} 
Richmond Cop M & Dev... 
Sandstorm Kendall 

San Toy Mining._. 

seven Metals 

Silver King of Arizona. . 
Silver King Divide Reorg.. 
Silver Mines of Amer_. 
Silver Pick Consol 

Simon Silver Lead 

South Amer Gold & Plat. 1) 
Spearhead 

Standard tai et eal | 
Stewart Mining 

Success Mining 
Teck-Hughes 





Tonopah olen . 
Tri-Bullion S & D. 
Trinity Copper 
Tuolumne Copper 
United Eastern Mining... 
United Verde Extension. . 
U 8 Cont Mines, new 
Unity Gold Mines 

Victory Divide 

West End Consolidated. 
West End Extension Mz. : 
Western Utah Copper. _- i 


White Caps Mining. ___ 10¢) 


Wilbert Mining 
Yerrington Consol 
Yukon-Alaska trust etfs 
Yukon Gold Co 


Bon 
Allied Pack conv deb 68 '39 
Deb 6s ctfs of dep 
SS Series B wi_____1936 
Aluminum Mfrs 7s.__1933 
os oe : 1925 
Amer C otton Oil 68. _1924 
Amer G&E deb B 68.2014 
Amer Lt & Trac 6s____1925 
Without warrants _ 
Am Republic Corp 6s w 1’37 
Amer Smelt & Refin 5s 1947 
Amer Tel & Tel 6s____ 1924 
Anaconda Cop Min 7s .1929 
6% notes Series A__ 1929 
Anglo-Amer O11] 7 4s__1925 
Armour & Co7% notes1930 
Atl Gulf & W ISS L 5s 1959 
Beaver Board 8s 1933 
Bethlehem Steel 7s__ .192% 
Equipment7s 
Boston & Maine RR 6s._’33 
Canadian Nat Rye 7s _1935 
Canadian Pacific 6s__ 
Centra! Stee! 8s 
Charcoal! Iron of Am 51931 
Cities Serv 7s Ser C__.1966 
Deb 7s, 8 1966 
Colum Graphophone &s '25 
Certificates of deposit 
Cons G E L & P Balt 6s '49 


a ag Export Assn 88.°25 
TP) cok Cee Sa 1924 


106 '< | 


100%, 


93 l4 
1007 
103 %*« 


103 '4 
105 
52 
69 
1Nt's 
102 a 


101! 


WA od Tel Ist 734s...1941| __ 


Deere & Co 7 4s_.__-. .1931 
Detroit City Gas 68___ 1947 
Detroit Edison 6s_.._1932 
Dunlop T & R of Am7s_1942 
Fed Land Bank 4\4s-_ 
Gair (Robert) Co 7s__1937 
Galena Signal Oil 7s. .1930 
General Asphalt 8s8___1930 
Grand Trunk Ry 6 4s .1936 
Gulf Oil Corp 7s — 
Gulf Oil of Pa 5s 


Hocking Valley RR 6s 1924 e 


Hood Rubber 7% notes '36 











- 1942) __. 





603, 


38% 
13¢ 


~ —_ 


—— 
oo <= 
ew & _— —_ |? 
~ oe -— oe oe , = » 
oo WK NI WOO =) 
-_ > a ; 
ea >. . > >. * . * * . * 


~ 
— wttS ho Ortc 


— 
a 
. . 


=_ 
. 


76¢ 


38% 
15¢ 
1% 
254, 


5OO 


“| 10,000 
| 15,900 


2,300 
100) 


| 18,200) 


j 


14,000) 
3,600 
3,400 
4,000 

009 
ADD 
000 
5.000 
200) 
7.000 
% OOO 
O00 
4 OOO 
3.000 
Hoo 
OOO 
>. O00 
] 409 
709 


9 000 
O00 
>,000 
200 
KOO 
7 OOD 
3,000 
5.000 
100 
400 
34 
HOO 
200 
52.300 
5 O90 
O09 
Ooo 
+ O09 
4 ODO 
O00 
O00 
O00 
3,000 
000 
3.000) 
OOD 
400 
33,000) 
I 000 
O00 
23 000! 
% 410) 
2,30) 
14.200) 
16.000) 
3.300 
1,090 
100 
14.009) 
44.300) 
2.109) 
4.000) 
1.5090 
1.000) 
9 500) 


» | 20,000) 


SOC 


762 8 $12, 


54% 
R34 


5% 106 | 


93% 
100 7% 
103 °« 


101 


102 I s 
104% 


52 


69 


10446 
102! 


OF 


109 % 
1OL', 


105! 


93 1, 


4 


S96 


30 

20 
103 

99} 


8 


107 4 


7 | 
102! 
101° 


» 


2 


48 


10545 
101% 
10034 


101 
96 ! 
100%< 
O8 


103 }2 


104 
104 


103! 
96% 
98}5 


103% 
97% | 
97% 
110 

100% | 
RO 34 | 
9354) 
LOLK) 
1037 
LOLs, 
105 | 
56 1s | 
60 | 


104 “4 | ‘ 
102%4| 48 


95 
11014) 
101%, 


» 105 


O5%% 
4 
90 
31! 
30 
103 |: 
9)! 
107! 
93! 
103! 
102 
105%4! 
102% 
1O1'« 
102% 
97 
100% 
S34 
103 %4 | 
105% | 
105% | 
"* 


2 
s 





1004 
997% 


| 63 


3, 000. 
2.000. 

2 009 
000 
100! 
SOD. 


000 
2,000 
4,000) 
16,000, 
14,000) 
3,000) 
38,0090) 
1,000) 
30,009) 
1,090) 
6.000) 
$9,009) 
009) 
50,000) 
11,099) 
85,000) 
40,009) 
2,000, 
090) 
000) 
£000) 
5,000, 
5,000) 
O09) 
000) 
O00} 
000 
9,000 
7,000 
8,000) 
22,000) 
4.000 
29,000) 
25,000) 
10,000) 
2.000) 
22,000) 
31,000) 
446 000) 


515,000! 


3814 
13c 
R4¢ 
2% 
2% 
36c 
10¢ 
%2c 
540¢ 
Ic 
le 
18c 
15c 
5e 


94, 000) 100 


— 30,000) 


7.000 
13,000! 
5, 000) 
36,000) 
38,000) 
9,000) 
38.000) 


95 


Dec 
Dec 
Jan 
(pct 
Nov 
Aug 
Aug 
Feb 
lec 
Dec 
Mar 
Jan 
Feb 
Oct 
Mar 
Jan 
Jan 
June 
July 
May 
Dec 
Bia 
Dec 
Aug 
Jan 
Aug 
June 
Jau 
Jan 
Dec 
Jan 
Mar 
Dec 
July 
Jan 
Dec 
Dec 
Jan. 
Dec 
Jan 
Cet 
June 
Dec 
Nov 
Nov’! | 
Oct 
Jan 
June 
“4 pr. 
July 
Aug 
Feb 
July 
Jan 
Dec) 
Aug 
Nov. 
Dec! 
Dec 
Nov) 
Aug) 
Sept | 
Nov) 
Nov} 
May | 
Jan, 
Jan. 
Mar! 
Jan 
Jan! 
Mar. 
Feb) 
Jan 
Mar | 
July | 
Nov 
Apr 
Oecet! 
Oct | 




















' 


Jan, 


43 
22¢c 


1% 


3 


July 
Aug 
Oct 
Jan 


8% June 


77¢ 
Z2ic 
3M 
file 
22c 
5c 
41¢c 
38¢c 
3°50 


Dec 
Jan 
Aug 
Dec 
Aug 
Aug 
Jutyv 
Dec 
Dec 


1.38 Apr 


12¢ 
12¢ 
60¢c 
30¢ 
10¢c 
22¢ 
12e 
4&8e 
18¢ 


y 
1.12 

1% 
14% 

3% 
33¢ 
76¢ 
38c 


10¢ 
9c 
7¢ 
63c 
l4c 
14¢ 
3le¢ 
3% 


Apr 
Nov 
Sept 

ADr 

Apr 
Mar 

bec 
Mar 
June 
Nov 

Oct 
July 
Sept 
Mar 
Mar 
Mav 
Aug 

keh) 

Feb 
Aug 

A ne 


Mar 
Oct 


Mar 
May 
May 
Apr 
May) 
Mar 
Mar 
June 
Dec 
Dec 
apr 
Mar 
Dec 
June 
Aug 
May 
Nov 
Oct 
Mar 
Feb 
Oct 
Jan 
Mar 
Mar 
Apr 


Dec 
AD! 

Oct 
Nov 


Dec 
Sept 
Jan 
Jan 
Jan 


Feb 


Oct 
Jan 
Oct 








Shares .| 


| Hth. 





Interb RT 883] PM rects. 
Certificates of deposit ___| 
78 class 192?) 

Kansas City Pow & Lt 5852 

Kansas Gas & El 66__1952 

Kennecott Copper 7s _1930 

Laclede Gas Light 7s_._ __- 

Libby McNeill & Libby7s’31 

Liggett-W inchester 7s_ 1942 101° 

Louisv Gas & Elec 58_.1952) 41%. 91° 

Manitoba Power 7s__.1941 | 97 

Missourt Pacifie Ry 6s 1949 97 % 

Morris & Co 7%s___.1930 106 '« 

Nat Acme Co 7 ¥s_-_ .193: 94! 

Nat Cloak & Suit 8s__1930 | 105% 

National Leather 8s__ 1925) 101 

N Y NH & H 7s wi__1925 xf) 
500-frane bonds fs 

Ohio Power 5s 

Penn Power & Lt 5s 

Philadelphia Elec 6s_. 
5! Ss. 

Phillips Pe trol 7 5 
Without warrants 

Public Serv Corp 738 w 11941) 

Sears. Roebuck & Co 7s °23 

Shawsheen Mills 7s__ _1931 | 

Sheffield Farms 6'43__1942 

Solvay & Cie &s___._ ._1927 

South Calif hdison 58.1944 

Southw Bell Telep 78.1925 

Stand Oilo! N Y deb6'4s8'33 
7% serial gold deb__1925 
7% serial gold deb__192¢ 
7% serial gold deb__ 1927 
7% Serial gold deb__ 1928 
7% serial gold deb__ 1929 
7% serial gold deb__1930 
7% serial gold deb__ 1931 

Sun Co 7s 1931 

Swift & Co 7s_Aug 15 1931 
53, when issued____ 1932 

lidal-Osage Oil 78___. 1931 

United Oil Produc 8s__1931 

United Rys of Hav 76a" 36 

Vacuum Ol! 634 19: 

Valvoline Oil 6s 

Wayne Coal 68 


97 96 


96 


4 
95% 
100% 
96 °4 
105 
10! 
100 


OQ. 


195 
IO! 


193) 


Foreign Government 
and Munictpalities 
argentine Nation 7s_. 1423 

§Perlin 48. 
§$Hamburg 4%s._. 
EY Ge 1 


6s 10- -year series B___ 
Netherlauds(Kinud)6s P ’ 72 
Peru (Republic) 8s w 1_ 1932 
Russian Govt 6%s __1Y1¥ 

Certificates 
Russian Govt 5%s_ 

Certificates. 

Switzerland Govt 5 és 1929. 


1Q', 
10'5 


103'«° 102 


o7 
97 
100 &% 
90 1, 
97% 
TQ)! Hie 


} 
ry 


10114! 
101% 


31! 


s 101%) 


) 
! 


7 78 | 
QS 44 


105 '<4 


951% 


10534 


ea 
6S! 
O()7 
90 


~ 105 
1, 101%¢ 


. 101% 


x} 


29000) 


72 
4 
100% 

90 


12.000 
79,000 
1,000 

50 000 


Jan 
July 
Dec 
Nov) 
Nov! 
Jan 
Feb 
Apr 
Mar} 
Dec) 
Jan! 
Dec | 
Jan 


44 090) 
38,000 
18.0009 
1,060 
65,000, 
18.000) 
19.909) 
§ 000. 
53,000 
1,009 
12,000 
126.900 
29 250 
19.000 
23.000 
& OOO 
& O00 June 
Feb. 
Feb 
Jan 
Jan 
Dec 
Jan) 
Dec 
Jan 
Mar 
(jet 
Jan 
Feb 


23 000) 
2°*.000 
3 O00 
>. OO 
».O09 

>. 900 
000 
Hoo 
O00 

26, GOO 
3.000 
2,000 
000 

3 HO 
7.000 
10,900 
O O00 
5 OOO 
O00 
OOD 
090 

2 QUO 
£900 
OO) 

>. OOD 


194 HUD 


; gi0OV: 0D 


71,009 
136 .OU0 
5.000 
5.000) 
15,009 


» 310.000 


10% 


~ 103241139 000 


Nov 
Dec 
Dec 
Dec 
Dec) 
Jan 


7.000 
24.000 
83.000 
21,000 
35,000 





t Odd lots. * No par value. 
dend. g Marks. k Correction. 
exchange this week, where 
dividend of $25. nEx 
of $30 and reg tlar dividend of 
2 Ex-stock dividend 


$3. 


§ Dollar per 1,000 marks. 

m Dollars per 1,000 lire flat. 
additional transactions wil! be found. 
extra dividend of $20. 
mo Whe: 


0 New stock. 
issued 


a Ex-lOv"; 


ry Ex dividend. y Ex 


9814 


Jap 


% Mar 


Apr 
Sept 
June 
Sept 

Dec 
July 

Apr 

Apr 

Apr 

Apr 


Mar 


stock divi 

il Liste] on the Stock 
b Ex-special 
p Expspeial dividend 


rights 








CURRENT NOTICES. 


Ne ww York, announce that Charles W. 
Lee has become associated with them in their bond trading department. 

of New York, has been appointed transfer 
Preferred and Common stock of the West Penn Company. 


—John Muir & Co., 61 Broadway, 


The oy ee Trust Co. 
agent of the 


—The American Trust Co. has been appointed transfer agent and 
registrar of the common stock of George K. Culp, Inc., of Maryland. 


—Bankers Trust Co. has been appointed transfer agent for the preferre> 


and common stock of the National Supply Co. 


of Delaware. 


—Bankers Trust Co. has been appointed registrar for the capital stock 


of Standard Oil Co. of New York 


—The Chase National Bank has been appointed registrar of 500,000 shares 


of Common stock of the Coco-Cola Company. 


—The Equitable Trust Company of New York, has been appointed 
registrar of the stock cf the Vacuum Oil Compary. 
—The New York Trust Company has been appointed transfer agent 
of the National Reserve Drilling Corp. Common stock 








New York City Banks and Trust Companies. 
au prices Gollara per 


share. 





Banks 
Harriman .__- 
Imp & Trad_- 
\Industrial® - 


Ask 
| 219 
304 
«143 


Amer Exch... 
Battery Park. 


Bronx Boro*. 
Bronx Nat --_. 
Bryant Park* 
Butch & Drov) 


_t..|Mech & Met- 
165 |Mutuail* 
138 Nat Americap 


Bia 
375 
50 
195 


_ l... Manbattan *. 1148 


401 
70 


225 \Nutional City, 3: 


345 
| 269 
|—=«2110 
| 650 | 
| 222 
..-.- Standard *.. 
| 249 | 
300 
235 23d Ward*.__. 
| 145 United States* 
440 Wash'n H'ts * 
| Yorkville on 


| seen] Brooklyn 

205 Coney Island* 

124) brane 
[Mechanics ° 


New Neth®_. 
Pacific * 

Chelsea Exch* 
Chemical . . . . 
Coal & [ron.- 
Colonial *_..-. 
Columbia*... 
Commerce... 
Com’'nwealth* 
Continental . -' 
Corn Exch*__. 
Cosmop'tan®. 9%) 
East River... 180 
a Avenue® 1000 


296 
220 
135 
435 


First 1 
Garfield ...-- 
Gotham..... 150 
Greenwich *_.., 270 | 
Hanover. --.-. 665 | 675 


‘Montauk *.. 
_| Nassau 
‘People's - 


'Tradesmen's * ; 


165 ) 
210 
500 


155 
320 
128 
150 
225 
160 


Ask . Trust Co.'s 
385 New York 
___. American - -. 
205 Bank of N. Y. 
& Trust Co. 
Bankers Trust 
*Central Union 
Columbia ._. 
Commercial . . 


4°0 
375 
438 
314 
115 
ir 310 
Equitable Tr. 1176 
Farm L & Tr. 5 
Fidelity Inter. 


245 
152 
407 


I 
Guaranty Tr. 


Law Tit & Ti 
Metropolitan - 
Mutual (West 
chester) ... 
N Y Trust _. 
Title Gu & Tr 235 
U 8 Mtge & Tr 
United States 120 


Br 
Brooklyn Tr. 465 
Kings County! 750 


Manufacturer 260 | 
| 3E5 | 


People's. 


Bta | 


50 





”® Ranke marked with (*) are State a ‘ New a z Ex-dividend. y t&x-righte 


New York City Realty and Surety Companies. 


li prices doliars per share. 





Bid | Ask | 
+ _.--| Lawyers Mtge 
88 Mtge Bond_. 
= | Nat Surety _. 
\N Y Title & 
o ! Mortgage _. 


AlHance R’ity 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred _. 





Bia 
158 
117 
200 


164 


1 4372 i 


|Realty Assoc 
| (Brooklyn)-.| 160 
|U 8 Casualty.) 200 
(U8 Title Guar), 100 
| West Chester 
Title&M G! 19) 


Aak Bta 


Ash 
165 


r= % 


110 





(i i——-— «= 





iNew stock. 











duvestment and Railroad Lutelligence, 278% 
RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ear be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought — separately on a subsequent page. 


Suite a —_---- 






















































































































































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. | | Latest Gross Earnings. an, 1 to Latest Daie. 
ROADS. | ROADS. 
Week or | Current | Previous | Current Previous | Week or Current \ Previous | Current Previous 
Month. | Year. Year. Year. Year. Month. Year. Year. Year. Year. 
> $ $ $ $ 3 $ $ 
Akron Canton & Y’n!October | 196.796) 190,116) 1,821,853) 1,391,816 |}; Mion St P& SS M- October 5,025,351,4,533,766 38,322,298 35,894,684 
Alabama & Vicksb-.|October | 270,802| 367,190) 2,470, oe: 2,817,535 || Mississippi Central_|October 135,462) 136,415| 1,231,255 966,725 
Ame Arbor......-- 2d wk Dec) 96,033) 103,946) 4.809,0 4.902 ,027 || Mo & North Arkan_j|October Fo 1&2) ire 
Atch Topeka & S$ Fe!October 119861 746) 18691 589/153656 745 158448 159 || Missouri Kan & Tex!/October 3. 318° 571(|3,130,751/25,939 290/28 ,129,286 
Panhandle & S Fe'October | 888,765,1,025.40 455,816, 8,012.410 || MoK &T By of Tex, October 2,392 .221)\2.652,7 35) 17 ,531,249/22.851,279 
Gulf Colo & 8 Fe_|October 2,.571,774|2.564,951'19,158,857|25,056,542 || Mo Kan & Tex Syst|October 5,782 ,994|6,024,768/44,749,706/53 359,848 
Atlanta Birm & Atl_|October | 382/801 340,392) 3, 241,862) 2,593,420 || Missouri Pacific. __-|October 9,187,213 10690 338 82 ,310,143)92,725,126 
Atlanta & West Pt_|October | 268,757! 216,161 2,095.853| 2.102.044 || Mobile & Ohio____. 2d wk Dec| 420,153) 364,448/17,106,958/17 ,399,201 
Atlantic City... -- October 307.113) 288 ,966 4" 106,416) 4,163,201 || Columbus & Greeny October 145,914 178/083 l, ,384| 1,276, 
Atlantic Coast Line_|Octooer '6,118,955'5,543 204 57 583 ,462/55 333,540 |} Monongahela. _---_- |\October 382.016) 545.576) 2,900,122) 3,522,058 
Baltimore & Ohio--|October 19702 229) 19045952 | 160049 024| 167216 726 || Monongahela Conn_| November 167,910; 107,114) 1,512,598 727 .267 
B & O Ch Term. -|October 304,063) 290,277) 2,545,576) 2,167,506 || Montour_.....-_-- October 213,355; 121,681 809,625} 1,230,135 
Bangor & Aroostook October 592'857| 753.831) 6.310.23C| 6,010:175 || Nashv Chatt & St L' October 2,159,604) 2,007 .571)18,286,321)17,590,850 
Bellefonte Central_- October 12.189, ,104) ,69 62,677 || Nevada-Cal-Oregon Ist wk Dec 9,173 6,299 311,303 409,698 
Belt Ry of Chicago- \October 610.752) 572, 241| 4,977 .838| 4,590,300 || Nevada Northern. -_!October 76.176 27 .388 463,411 290,901 
Bessemer & L Erie__|October 2, 176,595! 1,320,603 11,732.576111,950,996 || Newburgh & Sou Sh October 171,051) 186,318) 1,587,065) 1,147,838 
Bingham & Garfield October 27,094 11,302, 181,328 153,956 || New Orl Great Nor. October 227,741; 220,116; 2,111,704} 2,150,807 
Boston & Maine--- October 7. 474,118)'7,314,654 65,949,045|65,245,877 || N O Texas & Mex-_ October 329,184) 304,780) 2,290,616) 2,220,631 
Bklyn E D Term-_--|October 123,582! 124 066! 1,309.776! 1,099,893 Beaum 8 L & W-_-)| October 207,990; 183,603) 1,677,317] 1,830,612 
Buff Roch & Pittsb_|\2d wk Dec 506,386; 190,069) 15,665,852) 14,936,948 | St L Brownsv & M' October 375,316) 459,038) 4,334,677] 5,070,566 
Buffaio & Susq- ---- October | 175.348! 221.281) 1,213.120] 1,706,813 | New York Central __: October 35733 437|30385 680) 2917 54 285) 282994 130 
Canadian Nat Rys-'2d wk Dec)2,485,839 2,634,323 114816 535) 120604 824 | Ind Harbor Belt. October 1,168,737; 950,255) 8,472,273] 7,621,12 
Canadian Pacific... 24 wk Dec 4,113,000 3:811,000 173514000) 180532000 | Michigan Central October $,255,638/6,983,133/67 ,610,184|61,090,774 
Caro Clinch & Ohio- October | 633,332, 734,662 6,293,675) 6,219,053 | Clev C C & St L_-_| October 7 ,815,894|7 ,331,704169,195,581|67 370,597 
Central of Georgia - -,| October (2,194,087 2,025,083 18,913,304) 18,835,161 | Cincinnati North. October 324,409) 376,639) 2,776,666) 3,248,820 
Central RR of N J__ October (5,152.6 697'4,878,801'40,105,672)| 44,347 ,958 Pitts & Lake Erie October 3,338,714/1,977 ,647| 22,258,238] 19,272,208 
Cent New England. October | 669,220, 781.518) 5.539.200| 6.963.639 N Y Chic & St Louis October 3,697 ,433 3,305,965 32,337 457 30,128,540 
Central Vermont_-- October | 791,590! 676,838 6.006,912| 5,933,207 | N Y Connecting. -. October 313,430] 254,984 59.237] 2,828,389 
Charieston & W C_-. October _ 267,945 297,780 2,688,061) 2,751,618 |N Y N H & Hartf.. October 11542713, 10659 735 161487 175|96,235,391 
Ches & Ohio Lines... October 6,693,743 7,597,616 69,198,700\71,571,829 | N Y Ont & Western October 1,106,625, 1,112,052 10,300,579112,055,548 
Chicago & Alton_--);October 2°439 707 2.958. 277 '22.136.817 726,028,751 || N Y Susq & West-__;October | 431,782 880.933 3,364,808! 3,596,496 
Chic Burl & Quincy -;Cctober 17093728 16993575! 134: 239029! 141724841 || Norfolk Southern - _|October 770,714! 757,180! 6,893,007| 6,626,264 
Chicago & East Ill__|October 2.371.433 2,701 031) 19,936 .499 22 826,018 || Norfolk & Western_|October 7.302 ,396| 7,249,808) 76 637 ,774/66,602,096 
Chicago Great West October 2,345,274 2,383,312 19.925,452 20,631,130 || Northern Pacific _—.|October 10005 134) 11027 033|78,299.890!78,117,319 
Chic Ind & Louisv- - |Octoner 1,524,651 1,401 ,638/13,111,981/12,726, ‘479 || Northwestern Pac__|October 791,157) 911,622) 6,817 ,526| 7 .389,364 
Chic Milw & St Pau!| October 15888 955 14989 444 128 one 131) 123609 668 || Pennsylv RR & Co_|October 62850 906| 55678 009) 529497 176/|515281 433 
Chie & North West_|October 14864079 1463034 19) 12125: 5) 123335924 Balt Ches & Atl__|October 130,886) 119,345) 1,354,628] 1,404,029 
Chic Peoria & St L. October 178 crt 207 834 1 r7va 642. 1,738, 359 | Long Island. _.-- October 2,608,127|2,435,866|26 195 ,602|24,560,654 
Chie River & Ind - --|October 632 3,090,926) || Mary Del & Va--|October 101,979} 98,970) 996, 696 1,073,212 
Chic RI & Pacific. -.|October 11349 119 12515 947 98.841 ,937, 111753 215 Tol Peor & West_,lst wk Dec 28 ,302 oo" 514) 1,405,299) 1,445,965 
Chic Kh 1 & Gulf-_-|October 505,847 611,724 4,813, 605| 6.475.952 W Jersey & Seash/ October 1,168,692) 974,731|12,058, tit 11,403 ,30 
Chic St P M & Om_!October 2,537,965 2,877 .077|23, 146,827 | 23,694,228 || Pennsylvania Syst -_|October 67176453 59538597 572213174| 55580411 
OCinc Ind & Western October 460.556, 368, 032 3,538 ,55 8 3, ons 293 || Peoria & Pekin Un_|October 180,995) 164,576) 1,500,624; 1,399,427 
Colo & Southern ---| October 1,200,578 1,336,780 10,819.039 10,973,339 || Pere Marquette - - - -|October 3,602,421 4,002 ,982'31,587 ,005|32 342,129 
Ft W & Den Os October 953,246 1,115,749 7.848.756. 9,471,516 || Perkiomen ____-_--. October 117,465| 102,981) 1:074°782) 1.055.592 
Trin & Brazos Val|October 237.333 (365.004! 2.352.1: 50) 2'575.686 || Phila & Reading___|October 8 ,862,560)7 ,948 308 64,554 .342|70,705,677 
Wichita Valley. .|October 173,538 210,968 1 055,720, 1,401,655 || Phila & Western__~| November 70,664 66,033 752,596 744,059 
Delaware & Hudson/October (3,972,663 4,002,492 30 ).432,304'38.357 ,067 Pittsb & Shawmut _-_|October 69.836) 136,845 835,478!) 1,059,916 
Del Lack & Western|October = (7,475,022 7,548,162 61,245,545 72,430,985 || Pitts Shaw & North|October 146,162) 111,535) — 976,926; — 991,018 
Deny & Rio Grande|October 3,397 .224 3.784.315 27.218.189/27.417,892 || Pittsb & West Va__|Uctober 252,064) 271,925) 2,301,210) 2,366,082 
Denver & Salt Lake|October 233.764; 330.956: 1.178.978) 2,423,381 || Port Reading. _---- October 162,059) 202,196| 1,462,264) 1,899,799 
Detroit & Mackinac|October 190.387 181.333) 1.580.725| 1.674.155 || Pullman Company-|October [5,654,154/4,940,600 54,413,177|54,858,658 
Detroit To) & Iront_|October 780.033 630,108 7.467.782 5.411,318 |; Quincy Om & K C_-_/October 153.186) 118,282! 975,427) 1,093,433 
Det & Tol Shore L--|October 338.994) 349.345) 2,929,832) 2.370.680 || Rich Fred & Potom_|October 965,594) 773,596) 9,050,343) 8,413,282 
Dui & Iron Ran ~y October 732.705 415.027 6.317.042) 7,782,240 || Rutland _ -.__---. October 509,133) 519,296) 4,789,973) 4,910,675 
Dul Missabe & ? October 1,775,056 1,313,326 13,687,250, 12.086,035 || St Jos & Grand Is]. .|October 305,303) 398,373) 2,594,241, 2,847 ,628 
Duluth So Sh & “At. “\baw wk "Dec 84.333, 71,496 4,215,280, 4,270,602 || St Louis San Fran__|October 6,429,608 |7,721,301|65,320,897 |68 968,217 
Duluth Winn & Pac October 170,997, 190,718 1,642,707, 1,988,733 Ft W & Rio Gr'de| October 149,831) 147,018) 1,124,344) 1,450,829 
East St Louis Conn_ |October 192,530, 168.038 1.697.976!) 1.360.345 St L-S F of Texas|October 153,031) 173,923) 1,406,885! 1,615,993 
Eastern SS Lines. __|October 548,465) 495,889 5,141 ‘941. 4.661.058 || St Louis Southwest_|October 1,842 ,404'1,834.219)/14,714,201/14,193 392 
Elgin Joliet & East_|\October 2,095,680 1,630.107'17,140,196 16,186,969 St LS W of Texas October 796,552, 844,183) 6,156,746) 3,396,575 
El Paso & Sou West|October 902,851, 894,173) 9,251,820 9,349,965 Total system__..|2d wk Dec| 594,790) 502,668/25,185,040| 24,546,314 
Erie Railroad -- - --- October 9 ,E04,95Y) 10540 392 '75,588,414/87, 295,056 || St Louis Transfer __|October 68,292) 122,994 614,688 952,994 
Chicago & Erie__|October 1,146,951|1,044,077| 9.265.339) 9.022.218 || San Ant & Aran Pass| October 646.115) 630,403) 4 792 782) 5,306,263 
NJ&N Y RR-_--|October 130.555) 125:851| 1,249'242| 1.247.771 || San Ant Uvalde & G/ October ae tr 84,514 889,286) 1,016,878 
Florida East Coast_|October 934.202, 930,711\11,147,440/11,376, Seaboard Air Line__|October 4,203.614|3.878.118136.938.134135.535.577 
Fonda Johns & Glov|October 129,950} 117.598) 1,159,353) 1,130,537 || Southern Pacific_-__| November 34099 331) 21939 010, 239082 507 249272 295 
Ft Smith & Western|October 173,722} 192,491!) 1,348,706) 1,486,459 |; Atlantic S S Lines|October 1,199,461) 963,459) 9,758,513) 8,711,904 
Galveston Wharf_--|October 223.403) 199.887) 1.295.385!) 2,283,509 Arizona Eastern _|October 286,117) 194,812) 2,592,584) 2,314,979 
Georgia Railroad ___|October 541.319) 484.785) 4,226,160) 4,438,368 | Galv Harris & 8S A' October 2,158,831|2,153,412!18,127 ,408/21,033, 
Georgia & Florida. -_|October 128.726; 121,645) 1,111,583) 1,170,479 | Hous & Tex Cent_|October 1,596,878) 1,818,411)12,235,944/11,495,923 
Grand Trunk Syst__|2d wk Dec)2,075,228\1,717,516|101146 700/98 ,880 444 Hous E & W Tex _|October 308,534) 305,612) 2,594,547| 2.472.608 
Atl & St Lawrence!Octoner 239.532) 175.949] 2,257,076| 2.283.993 || Louisiana West__|October 382,825) 460,687) 3,447,569) 3,717,546 
Ch DetCanGT Jct|October 208,583; 205,813) 1,837,427| 1,644,072 || Morg La & Texas October 814,876, 861,158) 6,576,767) 7,260,152 
Det G H & Milw_|October 576,737| 537.645) 4,427,924 3,709.695 || Texas & New Orl_/|October 772,937| 834,927) 7,171,702) 7,184,058 
Grand Trk West_|October 1 ,400,041/1,186.863/13,505,456/12,171,516 || Southern Railway._}2d wk Dec!3,575,914\|3,124,852)/ 156328 859/ 159918 088 
Great North System! October 11605 480) 12289 463'84.415.554/82,967 ,604 Ala Great South October 718,544) 886,821) 6,806,975| 7,853,731 
Green Bay & West _|October 124,989) 136,407| 1.136.245 1,175,599 Cin N O & Tex P_ |October 1,537 ,950/1 ,489,228)13,365,977|14,410,461 
Gulf Mobile & Nor-_|October 403,782) 391,012) 3,674,169: 3,409, Georgia Sou & Fla|October 371.733) 339.791) 3,730,676) 3,741,277 
Gulf & Ship Island_|October 248,738) 278.205) 2,464,983) 2.403.483 New Orl & Nor E_|October 483,270) 554,087! 4,361,453) 5,328,0 
Hocking hme _|October 1 503,820) 1,655.527|11,174.715|12.079,665 Northern Ala__-_-|October 151,334 84,977) 1,141,307 728,331 
llinois Central Syst|October 15595 017! 13967 300 126023 025| 118916 572 || Spokane Internat’l_|October 116,241} 105,188 980,494) 1,081,652 
Illinois Central_---_|October 17692 382) 16096 962! 141709 033) 135926 186 || Spok Portl & Seattle| October 662,128; 934,480! 5,985,589! 6,647,478 
Internat & Grt Nor_|October 1 ,654,293/1 435,655) 12,016 ,867|15,.311,204 || Staten Island R T--~|October 193,720) 225,684| 2,044,135 2,136,146 
Internat Ry of Me_-_|October 169,852} 213,250) 2,122,574 2,310,044 || Tennessee Central. _|October 264,313 danas LAL. . sateee 
Kan City Mex & Or/October 102.335, 148.376 1,109,348, 1,537,504 }| Term RR AssnofSt L|October 398,633| 473,881) 3,723,525) 3,778,688 
K C Mex & O of Tex) October 145,656, 209,434 1'226,105) 1,823,201 St L Mer Bdge T_| October 459,475) 384,155) 3,244.736) 3.047.411 
Kansas City South_|November /|1,524,82%/1,679 048|18,407 565 29.185.393 || Texas & Pacific__._.|2d wk Dec| 737,409] 702.254/291519,540|25,108.416 
Texark & Ft Sm__|October 221,625| 198,700) 1,736,564) 1,859,729 | Toledo St L & West!October 1 ,289,499/1,003 433) 9,231,973) 7,777,142 
Total system____|November /|1,828,.828'1,679,068 18.407 ,564| 20,185,393 || Ulster & Delaware__.|October 126,865) 147.152) 1,414,235) 1,523,077 
Kan Okla & Gulf_-__|October 275,280) 220,080) 2.362.475) 1,930,645 || Union Pacific. _---- October 12688907) 13890798'87 ,701 ,096) 96 ,681 ,680 
Lake Sup & Ishpem _|October 122,872 97,428) 1,020,337 378,528 Oregon Short Line|October 4,146,858/4,594.7 08/29 .837 ,593130.57 2.694 
Lake Term Rv October 190,498 89,105) 879.486 1 919,401 Total System_-_-_-_|October 21633101) 23506039] 157088757| 168555080 
Lehigh & Hud River! October 284'826| 319.165! 1.974.461| 2.705.288 Ore-Wash RR&N| October 2,903 ,010)3 ,192,270|23 ,402,7 33|24.797 .535 
Lehigh & New Eng_-|October 555,823; 538,286) 3,437,504) 4, Osi = Union RR (Penn) --|October 1,037,166) '754:362| 9'357,987| 8.048.680 
Lehigh Valley. ---- October 5,488,91216,912,072151,322.044163 349,647 || Utah __.--.-_-_---- October 160,688 127 (077 1,404,635 980,318 
Los Ang & Salt Lake| October 1,894,327/1,828,264/ 16,147 ,335| 16,503,170 || Vicks Shrev & Pac. _|October 326,914| 388,345) 2,998,652] 3,457,322 
Louisiana & Arkan_|October 263.529| 347.005| 2,707,184) 2.844.600 || V irginian Railroad _|October 1,523,991 1 ,585 595/16 ,066 ,983/15,452 432 
Louisiana Ry & Nav)|October 398,007| 360,614) 2,889,782 3.342.497 || Wabash RR______. October 5,000,89115,621,494/47,741 .878|49 982.567 
Louisville & Nashv_|October 10622 310]11317 193]100757 149/98,980,898 || Western Maryland_|2d wk Dec] '442,337| '335,182|17,589,423] 16,906,703 
Louisv Hend & St L\ October 299,341) 268, 2,723,475) 2,424,924 || Western Pacific_-__-_|October 1 569,77 3) 1,326,053} 10,299,018/| 10,419,143 
Maine Central - --- October 1,697 855] 1,898,453] 16,967 159/17 ,401,922 || Western Ry of Ala -_|October 304,043] '250,109|} 2,196.371| 2.129.756 
Midland Valley. ---_|October 142,836] 442.230) 3'845.482| 3.754.245 Wheel & Lake Erie_|October 1,074,344) 1,501 ,338/11,004,773/12,668,143 
Mineral Range- - ~~ - 2d wk Dec 7,140 2,279 300,151 263, 373 Wichita Falls & N W|October 171,602; 241,281!) 1,279,167) 2,379,283 
Minneap & St Louis|2d wk Dec} 338,843) 335,307 652,504 616,001 || Yazoo & Miss Valley |October 2,097,365|2,129,662| 15,686,008 |17 009, 614 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 







































































; Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
$ ~ |. Mileage. Curr.Yr. Prev.Yr. ; ; $ | 
Ist week Oct (14 roads)_-.-| 16,190,387, 15,502,759] +687.628 4.44 || January _...235,395 234,636|393,892,529/469,195,808|—75,303,279 16.08 
2d week Oct (13 isimad 16,543, 468 15,361,125) +1,182,343 7.69 || February .-.235,625 234.880) 400,430,580\405,203.414| —4,772,834/ 1.18 
3d week Oct (16 roads). _-- 532,597| 16.646.378 +885,219 5.32 | March -.... 234,986 234:202|4732433.386|457.374,460| +16.059.426| 3.51 
4th week Oct (18roads)_.-.- 24'891 958 23,710,585) +1,181,373 5.40 || April.....-- 234,955  234,338/416,240,237/432,106,647|—15,566,410| 3.67 
Ist week Nov (16 roads)_---| 17,499,048) 16,159,779) +1,339,269 8.29 ay ..-.--- 234,931 234,051/447,299,150 aan ae nas + 4,069, 751 0.92 
2d week Nov (18 roads) -.-- 17,766,169) 15,880,145) +1,886,024 11.87 || June... .-- 235.310 234,568) 472,383,903 460,007,081) +12,376,822| 2.69 
3d week Nov (18roads).-.-| 16,860,574, 15,153,422) +1,707,152 11.26 || July..---... 235,082 234,556|442,736,397 462, 696, ,986|—19,960,589| 4,31 
4th week Nov (15 roads)..--| 15,338,192) 13,967,120| +1,334,972 9.95 || August.._..235,294 235,090/472,242,561'504, .065|—31,911,054) 6.35 
Ist week Dec (17 roads)_---| 15,442,132) 13:397:109| +2,045,023 15.26 || September - 235.280 235:205/498:702.275 496.978.503| +1.722.772 2 0.33 
2d week Dec (17 roads) 15.477 466! 14.922 .832 +554.634| 3.72 || October __--333.872 242.882!545.759.2061532.684.914| +13.074,292! 2.45 














. Grand Rapids & Inciana and Pitts. Cinc. Chie. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New York (an 
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Latest Gross Earnings by Week.—In the 


cable 


‘hich 


follows we sum up separately the earnings for the first week 


of December. 


increase over the same week last year. 


The table covers 17 roads and shows 5.7 





Ann Arbor 

Buffalo Roc hester & P 

Canadian National Ra 

Canadian Pacific 

Duluth South Shore & 

Grand Trunk Ry Syst 
Canada Atlantic. _- 
Detroit Grand Hav 


Grand Trunk Western. 


Mineral Range 


Minne apolis & St Louis. > 


lowa Central. 
Mobile & Ohio 


St Louis Southwestern. 


Southern Railway Syst 
Texas & Pacific 
Western Maryland. 


Total (17 roads) - - 
Net increase (3. 72%) - 


ittsburgh| 
ilways- . | 


Atlantic. 
©€In. 


& Milw. 





oe | n. 





wa DO 
~ SS 


** 
—~ 


7,466 


1921. 


103,94 


316,317 


Increase 


~ 
f 
190.076 


2 634,323 


a * 
~~ 


717,5 


] 


— 


14 922 


811.000 
71,496 


279 
30% 


.445 
2,66 
7,096 
,294 
35,182 


$32/1, 1 
Je 


6 


] 


15 
1 63° 


J 
a 
D 


DO 


a So 


Decrease. 


$ 
7.913 
} 


148 4384 


3 ~ 607.5 
; ba 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad 


reported this week: 


Gross from Ratlhway 


1922. 
$ 


Kansas City Southern— 
November . 


1,828,825 


i921. 
$ 


1 679,068 


From Jan 1.18,407,564 20,185,393 
Monongahela Connecting Ry— 


November 167,910 107,114 

From Jan li. 1,512,598 727,267 
Phila & Western— 

November . 70,664 66,033 

FromJanl. 752,596 744,059 


and industrial companies 
Net from katliwoay t after Tares— 

9122. 921 1922 1921 

3 $ s $ 
449,095 375,993 331,679 269,685 
4,683,462 5,466,603 3,484,203 4,485,324 
171 22,270 2,366 20) 322 
197,871 9,317 173,899 10,413 
31,682 30,061 16,621 16,863 
336,796 294,767 170,629 126,985 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





| 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 
































Name of Road 
or Company. _ Weekor | Current , Previous, Current | Previous 
| Month. | Year. Year. | Year. Year. 
s $ $ x 
Adirondack Pow & Lt}! November | 557 ,7 86 45% 887 |*5 5,610,166 *4,773,846 
Alabama Power Co__|November | 641,490 414,161|*5,593,473| *4,504, 
American Pr & Light_'|October (2274, '939 2144, oad #25970 406|*25696 520 
Amer Water Wks Elec| October ,2483 ,730 1632 : 
Appalachian Pow Co_|November 265,184 330. 206 *2 898 ,941/*2,475,954 
Arkansas Lt & Power| November 98,899 85,177 *1,278,391 *1,113,097 
Asheville Pow & Lt__|October 74,868! 69.837) *890,769| *849.340 
Associated Gas & Elec October | 174,672) 146,408) *1,922,575) *1,694,931 
Bangor Ry & Electric|\October | 131,65 124 753\ "1, 476,772) *1 408,192 
kBarcelona Tr, Lt & P October 4081 ,364'3185,930 37,715, (045 30,218,832 
Baton Rouge Elec Co|October 47,99 4 '860 4578, 604; *550,714 
Beaver — Trac__|October 55,275| 50,738 525,867 94,! 
Bing t H & P|October 89,329) 81,648) *997,042) *894,: 
Sieticeme Val G & E!|October 46,76: 4,62 *540.7 *515, 
Boston ‘‘ L’”’ meewey - November |31488700/29175959 |2145166757| 213591897 
{B razilian Tr, Lt & P_| August 17168000 | 157 12633 11142 
klyn Rapid Transit - ,045 eee 
Brooklyn City RR__.|November | 963,982) 917,279 24,861,766 74,685,461 

Bklyn Heights (Rec) | June 7,44 ,07 43, 36,5 

Bklyn o & Sub| June 216,775| 213,477) 1,284,073) 1,078,121 

Coney Isl & Bklyn-_|June ,618| 267,507) 1,381,351! 1,313,514 

Coney Isl & Graves| June 443) 16,2 47, 45, 

Nassau Electric. _-_|June 451,026’ 416,752) 2,503,465) 2,294,376 

N Y Consolidated_|June 55,669 1896,158/)11,688,691/11,040,717 

South Brooklyn-..--_/|June 042) 91,521 529,51 445,148 

Jape Breton E1Co, Ltd! October 57,789| 62.182) *627,238) *699,205 
Carolina Power & Lt. October 207 ,870| 150,921/*1,928 *] 655,37 
Cent Miss Val El Co_|September 47.17 45, *538.622' *513, 
Cities Service Co__.._|November |1183,019)1176,893) 114564 749) 114094 814 
City Gas Co, Norfolk.| Nov ime. f 77,38 825,578 826, 
Citizens Trac Co&Sub|September 64, 55,08 *780,697| *802,614 
Cleve Painesv & East|September | 64, 65,3 551,155| 589,522 

Power... 87, 69, ; Y *1 045,254 
Columbia Gas & pups November |1716,407/1473,126|16,615,967| 13,710,799 
Columbus El c...|September 65,851) 156, 1,923,5C9| *1 ,687 .282 
Com’w’ lth Pr, Ry & Lt|October 2823 ,302/2 ? 6,311,730} 25,749,569 
Connecticut Power __|October 63,7 144,578) *1 693,166) *1 493,050 
Consumers Power Co|October 1324,767|1184,492/ *12177 340) *11 564444 
Cumb Co Pow & Lt. -_|October 301, 68, 3,445,930) *3 254,501 
Dayton Power & Lt__'July 311,857 ee" 2,508,3 2 : 
eee eS ee povember erry 21 o'oae 23 ,643, 21,012,304 
u u Trac| Septem . 143, 1,293,941) 1,340,580 
Duquesne Lt Cosubsid |October 620,539/1290,012/13,771,551 13°975'154 
East St Louis & Sub. _|September .243| 287,201)| *3,611,154/ *4,130,590 
Eastern Shore Gas & 

Electric & Subs__.|September 43,979| 38,378) *491,480|) *453,937 
East Texas Elec Co__|October 149,076) 130,793) 1,738,201) 1,692,590 
Edison E] Ill of Brock| October 129,457! 114,248! *1,354,031/ *1 ,234,4 
bEighth Avenue RR_|June 04, 104,728 611,699 595, 

El Paso Electric-- __- October 192,912) 190.302 *2 281,237) *2,278,868 
El Lt & Pr of Ab & Roc|October ,69 31,584| *369,772| *343,411 
Erie Ltg Co & Subs__|November | 118,334) 96,13 ,042,988 & 

Fall River Gas Works! October 98 ,2 95,287) *997,127|*1,019,753 
Federal Lt & Trac Co/|October 422.391) 404,723) 4,058,723) 3,953,863 

ort Worth Pow & Lt|October 236,435) 221,97 ,494,906| *2.702.617 
Galveston-Hous E] Co|October 275,547! 297;:419) *3 300,945) *3 794,945 
Gen G & El & sub cos\October —_|1129'221/1008.054/*12108941| 0 
Georgia Ry & Power _|September \1197,858/1125,337 *14748802 *14253 266 
Great West Pow Sys_|October 633,308) 567,719) 6,239,267! 5.987, 
Havana El Ry, Lt & Pr| October 1065, 144) 1088 ,689) 10,688 ,372/10,592,760 
Haverhill Gas Light - -_|October 043; 50,37 *538,244| *512,947 
Honolulu Rap Trans_|October 82,785; 81,359) 804,44 81,738 
Houghton Co Elec Lt| October 45,935) 46,721) *547,376| *579.374 
Hudson ttan|November | 938,391| 901,167|10,013,037) 9.550.295 
Hunting’n Dev & Gas/October 104,607; 81,095) 1,180,392) 1,075,510 
Idaho Power Co-----_|October 186,406; 166,285) 2,424,076) 2,279,100 
Illinois Traction _- - - - October 645,358) 633,203) 5,607,883) 5,994,254 
Indiana Power Co._.|June 58.63 .303| 763,318 
Interborough Rap Tr/June 4322 ,480 4387. 398/| 35,197 ,947| 28.062 ,543 
Kansas City Pr rts Lt_|November | 760,856) 661.648 *7.742 rtf *6,783,558 
Keokuk, Electric Co_ _|October 34,015) 32,748) *383.8 371,474 
Kentucky Trac Term|October 135,729] 123.688)|*1 ,598, 330 *1 632,184 
Keystone Telep Co.._|November | 142,628) 136,955 442) 1,574,766 
Key West Electric__._|October 21,71 22,267| *248'976 *267 ,194 

e Shore Electric_ tem 230, 219,201! 1,866,400) 1,979,426 
Lexi n Ut Co&Sub| September 104,505; 103,032) *1,093.312)*1 ,C92,349 
Long Island Electric-_|June 36. 63 182, 162, 
Lowell El & Lt Corp_/|October 123,484; 104,885) *1,281,756) *1,166,87 
Manhat Bdge 3c Line|June 17 24,463 141,971 143, 
Manhattan & Queens'June : 30,014 82,321 160.720 

















Latest Gross Earnings. Jan. 1 to Latest Date. 





Name of Road 




















or Company. Week or \ Current ;Previous Current | Previous 
Month. Year. | Year. Year. Year. 

: $ 3 ee OF 
Market Street Ry._.|November | 803,710) ---_.-.; 8,744,615) --._.___ 
Metropolitan Edison_|October 281 |: 520) 223, *2,835.917)| *2,.707 424 
Milw Elec Ry & Light October 1667, 185 1547, 643 *19017672| *18911496 
Miss River Power Co_ October 228,495 229,780 *2 889,278) *2,774 482 
Munic Serv Co & Subs September 346,186 aoe ,646 | *3 004,417 /*2,550,279 
Nashville Ry & Lt Co|June 325.355, 310.854! *3,.975.128)| *3.743,143 
Nebraska Power Co_. October 310,463 366. 983 *3,367 .723 *3,123,016 
Nevada Calif Electric!|October 249.680) 253,518) *3, 324,200 /|*3,168,249 
New Bedford G & Lt. October 283 BOG) -nnc2-) 2,001 OSU) oncoecce 
New Eng Power Sys_'September 477,737) 455,221) #5, 596 282 *5,439,828 
N J Pr & Lt & sub cos October 67,006, 50,474, *656,837| *479,93 
Newpt News & Hamp " Re Re ae 

Ry, Gas & El Co__ October 176,083; 178,857, 1,744,778) 2,216,043 

New York Dock Co. . |October 295,135; 349,701; 3,269,292; 4,428,920 
N Y & Harlem (City L) June 127,493) 143,103) 275.457 874,411 
New York & Long Isl_ June 50,834; 54,109) 15.457 278, 
N Y & Queens County June 63,678) 114,578 581,678 616,631 
N Y Railways-.-_-_-_-- June 824,322) $47,788) 4,598 609. 4,710,075 
bNinth Avenue RR-_-_' June 42 ,064' 46 376, 261,005; | 272,520 
Nor Caro Public Serv’ September 102,444) 96,473) 1.389, 056. 1,282,427 
Nor Ohio Elec Corp- _,October 817,838) 701,569) *9,120,681/*8,912.011 
Nor Ohio Trac & Lt__|October $14,834) 694,002 | 7.569.543!) 7,144,204 
Nor W Ohio Ry & Pr_|October 45,168| 44,690|_ *467,613\_ *476,466 
Nor Texas Elec Co__ _|October 273.076; 297 ,927| *3., OR6 435) *3 664 983 
Pacific Power & Light October 257 ,343)| 247, 369 *2,989, 246 | *2, 837,512 
Paducah Electric October 48,475| 43,956 *552,710) *523,210 
Palmetto Pow & Lt Co October 47.735 49/005, #582614, *582,689 
Penn Central Lt &' | 

Power Co & Subs__|'September 236,439) 183,789 *2.347,211|*2,250,518 
Penn Edison & subs__'October 253,072: 211,625) *2,567 ,748| *2,527,159 
Phila Co Subs and. | 

Natural Gas Cos__|October 1057 ,581; 923,659,11,168,808) 8,150,522 
Philadelphia Oi] Co__|October 72,358; 70,2: 53 | 769, 932, 647,119 
Philadelphia & West_|October 73,691! 74 360) 681 932) 678,026 
Phila Rapid Transit__| November 3694 ,045/3484 7 .9O08| 35, ey 7 ay 38, wth ¢ 508 
Pine Bluff Co_ October | 83,164! 69. 679) * i 72] 
Portland Gas & Coke. October 276,067, 264, 276 |*3, 357. 733 *3, 377. 023 
Portland Ry, Lt & P_ October 843,381) 811,185) *10022177| *9,985,720 
Pub Ser Corp of N J-.|November 6950,081/6463 674) 178179 368) 17 5283 802 
Puget Sd Power & Lt_| October 878,635 819,944 *10351 213) *10086462 
Read Tr & Lt Co& subs October | 243,265) 249.839 *2 934,337 | *2,993,412 
Republic Ry & Lt Co_ October 719,918 570,061! *7,793 408) *7,568,619 
Richmond Lt & RR_- June | 71,884) 74,205; 373,053 244,276 
Rutland Ry, Lt & Pr_| October _ 49,787 52,474 . *569,830| *569,646 
St L Rocky Mt & Pac| June | 423,634| 277,037' 1,522,444) 1 912, 798 
Sandusky Gas & Elec October | 67,178| 59,230; *758,584 717,410 
Savannah Elec & Pow! October 136,638) ..--.- "l Bane «<a226ne 
Sayre Elect nid Co October 15,294| 15,725' *183,872) *192,441 
Second Avenu _... June 89,549, 91 005, 484,215 457,181 
17th St Incline Plane_ October tht 3,735 32,233, 37.638 
Sierra Pacific Electric) October 78 46: 72,118 *894,730| *862,714 
Southern Calif Edison October 1453.498 1458. 635) *16708073 *16328916 
South Canada Power_/August 71,368, 65,486 2773 028) | 2681 ,289 
Southwestern Pr & Lt\October | 904.399) 884,464/*9,672.089 *10165 464 


‘October 
October 
October 
Third Ave Ry System! November 
Twin City Rap Tran_ ‘October 
United Gas & E] Corp | October 
United Lt& Rys& Sube|October 


| 153,649) 136, O15|*1" 772,657) *1,695, 595 
| 280.481! 291 853) 2'702'306| 3.005 
| 473,691) 465,020 *4,792,448/*5, O74: 343 
1180,435 1139,368' 16,054,601| 5,946,603 
1152:895/1144.35 > | anne hmperendenns: 
1055, 916 975,959 *12251 268) *11379 880 
8'235| 910:625|*11555 590 "11528 327 


Tampa Electric Co. 
Texas Electric Ry- 
Texas Power & Light - 








Utah Power & Light_ September | B12. 819 BSS. 137 5,121,425 4,973,540 
Utah Securities Corp_ October 783,062 721,467|*8,670,837 |*8,740,658 
Vermont Hy-El] Corp! October 63,017| 56,064) *570,.554| *521,475 
Virginia & Power _|November STS Set | 846,138) 8,576,646) 9, ‘ 

West Va Utilities Co._|. November 00,105| 83,975 91,804 704,581 
Western Union Tel Co October 9729' 941 1/9056 ,567 87 .327,187/|87 ,245,884 
West Penn Co & sub_ September |1665.412/1098,796)| #15454 181|*14437 027 
Winni Elec Ry...|November | 489,662 481,818) 4,960,389) 5,032,068 
Yadkin River Pow Co|October 115.823| 95,070'*1,219.349/*1 038,136 








a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its ewners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated 
on July 11 1919, respectively, since which dates these roads have been 
operated separately. f Earnings given in milreis. g Subsidiary companies 
only. i Includes both subway and elevated lines. j Of Abington & Rock- 
land (Mass.). k Given in pesetas. i These were the earnings from opera- 
tion of the properties of subsidiary companies. * Earnings for twelve 
months. t Started operations April 1 1921. z Earnings for ten months. 
y Earnings for 11 months. z Five months ending Nov. 30. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 











fie pth aN 

Companies. id 4 is r. bs sf 
Alabama Poe Osa BOY. 5.80847S 4.604064 2,700:300 2,358:607 
ann rans (Pai E SAS AERMAR wo SLANE MET 
Areas a tee 1 28 391 1,113,007 464124 334,689 
mes AAT sc PTE BLE AA 
Dron OG RNac ae” «MERE aA IG A 
Cities Service Co..---- Nov 1,183,019 1,176,893 14,564,749 14,094,814 
City Gas of Norfolk---Nov 77-801 336/300 «2681111 «(248087 
Oran a ad ‘Ais: ‘O67 13'710°799 10'000'837 8,935 '964 
Detroit Edison Qo-- saNov 92 400 G55 2i012 308 6,238:527 5.401.358 
Erie Lighting Co.---sg NOY 10487088 901'988 3057164 3231778 
Ft Worth Power & Lt--Nov . 73¢-$05 2.702.017 1,309°191 1,210:599 
Hudson & Manhattan Nov |. 938.39) 9.300.295 4.454:011 3,092,308 
Kansas City Pow & Lt. Nov - 700 OP 6.c83:s58 3.308;385 2.979.115 
Market 00 Bg --ssNOv gOS 0 iri7 bane 22222 
Nebraska Power Co: Oct. 310.43 aisso1e 1,324/008 1,104°723 
Pacific Power & Lt Co-Oct , 2p7 ote 2.aarisi2 1.4075192 1,379,008 
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ross Earnings Net Earnin —— 
' Current Previ ' ; gs $10,000,000 to $14,25 ; — 
PR vant er® Years Pear 2 p00 2a sl ig Hace ct acs ane “he Evaiva incre 
Phila Rap Trans Co $ $ ; ooltaak bee years allowance for renewals or depreciation h 
sa Rap Tram Co. ,Nov amos 2ezane hans, gusur | Reta ch adhet fear pet saat ei fren face 
Portland Gas Coke Ge-Oct 276.087 204278, LAO TRE 63.00 meuticient renewals; &e-" amd 'with’ the Pas iene cireuetanees, with 
ae la 733 4 od , , rs pletely for th passing of the d - 
Pub Serv Corp of N J--_Nov 6,950,081 6 : : ; iH 1,097 ,029 905,327 | deficit of $598, 349. oe ae Dee, ene Sy ee ee sand cs pang 
12 mos ending Nov 30... .. 78,179,368 75°83" D4 615,640 422,988 Public Control.—The above facts whi 
Southwestern Pr & Lt_-Oct 904,399 ,283,802 4,433,640 2,436,096 es control beginning July 1 1 918. mee Bai coagmen A. the experiment with 
- aw 904,36 S ice-at-cos 
c ae eee ending Oct 31---- 9,672,089 10, 165:464 4.680008 ‘ SBR Tao down-hill light whieh had ay on ue mg put an end to the 
Southwestern P & Lt . 200,158 na which i gly, as new subwa 
hyrestern Pow & 1t-Oct 904.200 904404 19.095 ac 75 | tonanes and rem increased the charges on the ear rider and ss operating 
“7 ’ ° 7 £09409 27 @ @+=%50:; ;see*eee 0s . od 75 an ro @ 
Texas Power & Light.-Oct | 473,691 465,020 221,000 21 315 | Ten-Cent Clare . provision for main 
Third Av - ing Oct 31--.- 4,792,448 5,074,242 1,970,776 1 213,779 | tion required increase in fares. _At the same time substantial increases ia 
ve Ry System _- ' a were occasioned ntial increases in 
5 mos ending No .'30, = i. see: os 1.130 203 , ae tae 1 297.774 ay = 35. 4 15,500. by war conditions, with the result of an actual 
Utah Securities Co ; society , , 133,166 | created irst year it was necessary to use the reserve f 
12 mos ending Oc Oc Sin g. be: 062 721,467 388,218 357,526 | served $3,980. ‘Bt i Act and to assess the cities and towns ry ‘the “Helciox 
Viewtals Ry & Pe Co... -< 837 8.740.658 4,283,402 4,162,911 | service dustnn + Py order to provide sufficient funds to meet = coral 
k Pr Co___Nov 3.481  846,1 9,19: 7 gen | _ Durin 
west Vi stat, ol Br 3G” gSrele1s 9,206,009 123,811 124'545 entire system in order ep sees adh iesiet et ceamemkaan Lae 
irgi tiliti . 049 | end of t se of wages 
11 mos ending og ¢ peatangd 100 3 Oe ane Bae ane ryt 2247 659 was wonsiermed ‘a debit by ry ne of service by $17,079, which 
Winnipeg Electric Ry tee —_— , ’ 779 uring the third year operati e wage award in July 1920. 
‘ic Ry---} 489,662 74! for w ng expenses reached 
11 mos ending Nov 30_- 4.900 380 5 O52 SiS ain ' ast ath Set: increased trom NO Ag $16,753, ‘a Subw ety So - 
| 20 ,82¢ fares . oximat 
Gross Net after Fired B efforts pa My aah ee incresaed by ar itration in Fie poo 2 1921. 
rw. Taxes. Charges. cos rind situation without departing ean te ie, or yr ay meeting the 
$ . Ss. le a 
Arkansas Lt & Pow Nov ‘22 98 899 33 225 pA 129 | “! 7 OF the face of po Pee g ak pg we a $350,000 over. the second year in 
v6 _— a > + > 4 P> 2.196 oO es, cost 
12 mos ending Nov 30 25 1. 278" 409 hat he > 18.359 fe 9 602 — > 3, eee tit - Bye yrs during the third jar eae ss of 
‘21 1.113.097 29468 224,793 239,331 | fund after payment of permitted restoration of $131,985 to th oo 
City Gas Co of Nov '22 689 186.737 137,952 The fourth fmeede weak boy deg d Faapvnd ectan2 
Norfolk Nov K 7. $01 25,979 8,712 11.267 remained a balance of Fee aire ver es egy | all costs of service there 
I inos ending Nov 30 '22 825/578 aa oan of f 1 2 } 788 Fore ne poen. — restoring the raurea tank <> iis aot ro, aro 
"21 826,300 253,2 85 90,225 | distributior n making the first payment of : al total of 
7 ——— Gas & Nov'22 1,716,407 1,072 rs poi va prodgcrsy in — to the cities and towns that Saeteaial Os tke Any Bam Bn 
ectric ‘21 1.473.126 987.50: 24 996 600,571 Operating expen: 
11 mos ending Nov 30 '22 16,6 515/967 10,000.337 eg? 518 4.aha’ kan ane Oe ey -roll had been bee hg oh pg 3 ani .684 ,000 to $22, 113,000 
Detroit Edi 31 1S-716.796 8935964 — B42'101 3.995.073 onied sinc te, tok TEL es te de ee revenue fell: a: oe. 
etroit Edison Co Nov '22 2.466.557 ini antes ,995 ,07: etl tay A ad ae bia 4 in the fourth year. The Public ee. ns 0 in the 
11 mos ending Nov 30 222243 D636 667 883 303.550 _ 364/333 waten 8% She presses time results in 21% of the total traffic | flat 0c. fare 
aks 22 23,643,063 6,238,828 2,247,190 2 99] (638 c. and which has restored ¥ ota! traiilc being handi 
21 21,012'364 5.461.358 3.130:: 2,991,638 | lost ored millions of rid ndled 
Erie Lighting Co Nov'22 118,334 eae ere 2,330,968 consequently. at b Ry » Ineogaction of the 10¢. y gg Png A 
21 41° »,Us 36,341 he retention of t aC 
11 mos ending Nov 30 (22 1 042" O88 305° ,084 16,734 24,350 | the gross revenue romared og fare has been necessary in order to secure 
21 1/965 36 23" Oe : seats 224,787 amaeemnee | to $31,396,281. PhP ne By service, which in 1922 
Fort Worth Power Oct ‘22 236,435 112.068 chien versal 5¢ “i. when 381 ,000,000 revenue thew tne tiny were ¢ seried 8 ry” 
pLight 2) 221973 1141442 19,499 92,569 | any hope of e, amounted to only $19,788,953. It can cemaer Ge aon @ 
12 mos ending Oct 31 '22 2,494,906 1,309,191 ats iah 97,213 | be realized eeting the cost of service with a universal Be. fare ca that 
3 51 2°702'617 1.210'599 500'476 ot st At the present time with the joint 5 ren 
Kansas City Pow Nov '22 760,859 ; rage 906,C carried at the rate of 360,000,000 5 and 10 cent fare passengers are bei 
= 21 661.648 356/194 67,138 312,512 | #24 381,000,000 in 1917. per year, against 325,000.000 in 191 
15 mos ending Nov 30°22 7,742'801 3.595 tee Bf r' 240,298 we... &c.—During this period two decreases i 
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Standard Oil Co., (New Jersey). 
Starement By President Teagle Before Senate Investigating 
Committee. ) 


President W. C. Teagle submitted the following prepared 
statement before a sub-committee of the Committee on 
Manufactures of the U. S. Senate at the resumption of the 
investigation into prices and conditions in the oil industry: 

Operations.—The operations of the company are almost equally divided 
between domestic and foreign business. 

(a) Foreign Business.—Our foreign business 

(1) Through subsidiaries we are at presen 


may be classified as follows: 
producers of crude in Peru, 


Rumania, Mexico, Venezuela and Colombia. our current aggregate foreign, 


production being about 47,000 barrels per day. As a Safeguard against 
the possible contingency of the crude oil resources of the United States 
proving insufficient to enable the American petroleum industry to maintain 
its present position in the world’s market, we have made large capital in- 
vestments in the exploration and acquisition of potential producing prop- 
erties in foreign countries where no barrier to American enterprise of this 
character exists. 

(2) Our foreign subsideiaries own refineries in Canada, Peru, the Argen- 
tine, Italy, Cuba, Spain, France, Colombia, Mexico and Rumania, with 
a daily aggregate refining capacity of 80,000 barrels. 

(3) Our foreign subsidiaries have extensive marketing and di:tributing 
plants in Continental Europe, Canada, South America and the West Indies. 

(b) Collateral Activities.—(1) In addition to and as an adjunct to our oil 
business we own and operate under the American flag 50 tank vessels, ag- 
gregating 557,500 tons deadweight. and through foreign subsidiaries 42 
tank vesvels aggregating 355.360 tons deadweight. 

(2) The discovery, principally in Pennsylvania and West Virginia, coin- 
cident with the search for oil, of large deposits of natural gas, logically 
led the original Standard Oil Co. into the business of making this gas avail +- 
ble to the public. Our natural gas intere:ts represent a not inconsiderable 
part of our business. 

(3) We are interested in auxilliary enterprises incidental to our industry, 
such aS the manufacture or cooperage material, box shooks, tanks, pumps 
and similar equipment, but our activities zo no further, and to correc: a 
somewhat popular misconception I may say that the Standard Oil Co. (New 
Jersey) carries on an oil business and that we have no intere:t, financial or 
otherwise, in banks, railroads, copper or sulphur mine;, restaurants, chain 
stores or any other unrelated business. 

(c) Domestic Oil Business.—(1) Tae company of itself has no producing 
properties in the United States. It owns the capital stock of the Carter 
Oil Co., which has producing properties in the Appalachian Ficld, the Mid- 
Continental field and in Wyoming, with a daily production during the year 
1922 of 23,685 barrels. Another subsidiary, the Standard Oil Co. of 
Louisiana, owns producing properties in Louisiana and Arkansas, with 
a daily production for the same period of 11,153 barrels. We also own a 
majority stock interest in the Humble Oil & Refining Co., with producing 
properties in Texas, Louisiana, Arkansas and Southern Oklahoma with a 
daily production for the same period of 28,715 barrels, our proportion of 
which upon the basis of our stock interest in the company amounts to about 
18,000 barrels daily. This gives us 3.66% of the total crude oil produc- 
tion in the United States during this year. The S.andard Oil Co. of Louisi- 
ana and the Humble Oil & Refining Co. supplement their own production 
of crude by purchases from other producers operating in the same distric*s. 

(2) Pipelines.—The company owns the capital stock of the ‘Tuscarora 
Oil Co., Ltd., the pipeline of which, across the States of Pennsylvania and 
New Jersey, is a part of a through trunk line system, from the Mi1-C 9n‘in- 
ent field, The Oklahoma Pipe Line Co.— another sub idiary—has gathering 
and trunk lines in Oklahoma connecting through intermediate lines with 
the pipeline system owned and operated by the Standard Oil Co. of Louisi- 
ana, and with these connections con’titutes a through line from Kansas 
and Oklahoma to a gulf terminal at Baton Rouge. The Humble Oil & 
Refining Co. has gathering and trunk lines within the S:ate of Texas, with 
a gulf terminal at Texas City. 

hese, and all other pipelines through which the company’s refineries 
receive crude oil are common cirriers, under the Intert-S ate Commerce 
Law, and are subject, as are the railroads, to regulation by the I.-S. C. 
Commission as to rates, practices, ec. They must serve alike all who tender 
oil to them for shipment. The same rate: and preci ely the same condi‘ion; 
apply to the Standard Oil Co. (New Jersey) as to every other shipper. 

(3) Refineries.—The compiny owns and operate: refineries at Bayonne, 
Elizabeth and Jersey City, N. J., Bal imore, Md., Parkersburg, W. Va. 
and Charleston, 8. C., with an aggregate daily capacity of about 224,000 
barrels as reported to the Bureau of Mine: on Dec. 31 1921. Tne Standard 
Oil Co. of Louisiana owns a refinery at Baton Rouge, La., with a daily 
capacity of 40,000 barrels, and the Humble Oil & Refining Co. owns a refin- 
ery at Baytown, Tex., with a daily capacity of 10,000 barrel:. The Bureau 
=! ed figures give us 15.79% of the refining capacity in the United 
States. 

(4) Marketing.—The company has marketing stations in New Jersey, 
Maryland, District of Columbia, Virginia, West Virginia, North and South 
Carolina. The Standard Oil Co. of Louisiana has marketing stations in 
Louisiana, Arkansas and Tennessee. The Humble Oil & Refining Co. 
carries on Some local marketing business in Texas. In addition to selling 
oe our own marketing stations, we are wholesalers of cargo and tank 
car lots. 





Dissolution Decree. 


At this point I desire to say that I represent and speak for only the Stand- 
ard Oil Co. (New Jersey). That company, and the other so-called Standard 
companies, were originally constituted as a single industrial unit covering 
all phases of the petroleum industry, production, transportation, manu- 
facturing and marketing. This unit was broken up in Dec., 1911, by a de- 
cree of the U. 8S. Supreme Court, and since, the Standard Oil Co. (New 
Jersey) has been wholly separate and distinct from the corporations which 
were then cut off from it, and has been managed and operated by its own 
officers along lines of policy dictated solely by the conditions and problems 
peculiarly its own. 

Should not be Classified Under ‘‘Standard Oil Group."’.—I wish to protest 

t the characterization ‘of this company as one of the ‘‘Standard Oil 

roup,’’ as if the old association of Standard Oil companies existed to-day, 

or as if this company constituted a part of any group of companies subject 
to common control. | 

No Interlocking Directorates.—In August last Senator Harreld of Okla- 
homa, on the floor of the Senate, referred to the Standard Oil Co. (New 
Jersey) as a member of ‘‘the common ownership trust.’’ This statement is 
entirely at variance with the facts. No officer or director of the Standard 
Oil Co. (N. J.) since 1911 has been an officer or director in any of the com- 
ponies whose stocks were distributed at that time, and the company’s 

usiness has been without direction or control by any stockholder or body 
of stockholders. The stockholders of the Standard Oil Co. (N. J.) have left 
oe cotermination of its policy and the management of its business to the 


Companies with which Company has no Connection.—I have here for the 
committee a list of the companies which were cut off from the Standard 
Oil Co. (N. J.) in 1911, and with which it has since had no connection what- 
ever except through normal business transactions. 

bing 7 —— any 2 not L erested - a my it any comnection with the Mag- 
nolia Petroleum Co., wes efining Co., cla urchasing and Pipe- 
line Companies, Mammoth Oil Co or the Union Oil Co. . af 

It is not the policy or the practice of the company to conceal its ownership 
of, or its interest in any company, and we have furnished the committee 
with the particulars of our connections and relations with all other companies 
in which we have any interest. I wish the record to show clearly, in 
view of Senator Harreld’s recent speech before the Senate, that we the 
absolutely no interest in or connection with the Texas Co., the Gulf com- 
panies, or the so-called Doheny companies. 

The decree of the U. S. Supreme Court in the dissolution case has been 
observed in good faith both in letter and in spirit. 

Company is Not Controlled or Owned By a Body of Stockholders.—There 

been much talk about the Standard Oil companies being owned by a 
*‘body of stockholders”’ exercising common control. There exists no form 
of common control to which the company is subject, nor any super- 
vision nor direction of its affairs other than that exercised by its own board. 
Prior to 1911 the stocks of all the companies were held together through 
their ownership by the Standard Oil Co. (N. J.), which prevented separate 
ownership from coming about through natural processes of disintegration. 
The decree, to do away with this condition, directed that the stocks of 
the susidiary companies be distributed pro rata smong the stockholders of 
the holding company. While, at the moment of distribution, all the com- 
panies had identical! stock lists these processes of disintegration began imme- 
diately to operate and have been operating ever since. 








How Stock Is Held.—As illustative of this, at the time of distribution the 
Standard Oil Co. (N. J.) had 6,078 stockholders. Twelve of these held 
more than 1% each of the company’s outstanding stock and a total of just 
over 50% of the entire stock. On Oct. 31 1922, there were 11.013 holders 
of Common stock and nearly 40.000 holders of Preferred stock. As of 
June 30 1922, only 6 shareholders held 1% or more of the company’s Com- 
mon stock. These 6 shareholders own a total of 28.4% of the company’s 
Common stock. The largest individual owner of Common stock is John 
D. Rockefeller, Jr., with 11.4%. Three of the remaining 5 Common 
stockholders on the list, owning together 10% of the Common stock, are 
philanthropic institutions. 

John D. Rockefeller Not a Stockholder.—John D. Rockefeller, Sr., has not 
been a shareholder in the company since 1920, and the late William Rocke- 
feller owned only 700 shares at the time of his death. [Wm. Rockefeller 
died Nov. 30 1922.) 

Employees as Stockholders.—The company made effective about a year 
and a half ago a stock acquisition plan under which its employees are be- 
coming stockholders. The number of subscribers under this plan is 11,339 
and the number of shares of Common stock already allotted to them is 
44,636. Before the end of 1925 when this stock is issued in the names of the 
individual employees there will be added to the company’s stock list on the 
basis of the position to-day, at least 12,000 to 15,000 Common stockholders. 

Policy of Company Since Dissolution. 

The old Standard Oil organization was dissolved because the Court felt 
that too large a share of the oil business of the country was in the hands 
of one interest, and the Supreme Court's decree divided the business of 
the organization along 34 existent corporations. The directors construed 
the decision of the Supreme Court as a final expression of the public will 
on the subject of monopolistic control and have conducted the business 
of the company under the conditions of free and active competition which 
they recognized the public demanded. 

The directors foresaw that the expansion of the oil industry to meet the 
enormously increased demand would require a capital investment far in 
excess of that available to them and that there was, therefore, ample room 
in the industry for new enterprises and new capital. 

The following figures show how phenomenal has been the recent growth 
of the American petroleum industry under the impluse of the demand cre- 
ated by the internal combustion engine. In 1910 its value was approximate- 
ly $2.650,000,000. In 1915 it was slightly over $4,000,000,000. As of 

une 30 1922, it is estimated to be $7,877 .375,000. 

It must be evident that the task of financing the development of the 
company in its domestic and foreign markets, to keep pace with this tre- 
mendous growth, has required all of its financial resources. The policy which 
was the outcome of this situation was one which took into consideration the 
interest only of the company and was based on no concerted plan or outside 
association. The problem of the directors was to re-establish the company 
aS a complete industrial unit. The dissolution left it as a large refining 
and marketing enterprise with a neglible amount of raw material under its 
own control. Its logical development lay in the direction of increasing 
its own supply of crude oil and rounding out its business into an evenly 
balanced whole. 

Competition Between Company and Other So-called Standard Oil Companies. 

At a prior meeting of this committee, the acting chairman read from the 
Federal Trade Commission’s 1915 report on gasoline as follows: ‘‘Investi- 
gation establishes the fact that the several Standard Oil companies have, 
with respect to gasoline, maintained a complete division of territory em- 
hracing the whole country, and that almost without exception each Standard 
marketing company occupies and supplies a distinct and arbitrarily bounded 
territory.” 

The impression given is that the former constituents of the Standard 
Oil organization have parcelled out the territory of the country among 
themselves under an agreement. 

A study of the circumstances under which these corporations came into 
being is necessary to an understanding of the conditions as to competition 
that have existed since. Their founders did not contemplate that they 
would ever compete with one another. Their functions were the reverse 
of competitive. They were brought into existence. one by one, as part 
of a national service to the consuming markets, each performing its separate 
function, and the practical experience of the past ten years has proved the 
wisdom and the sagacity of those who placed them so they would be sup- 
plementary rather than competitive units. 

Under the Standard Oil Co., as it existed before the dissolution, the 
country was divided, each Standard Oil plant of whatever character being 
so situated as to serve its contiguous territory to the best economic advan- 
tage. It was the strategic location of these plants, in respect to transpor- 
tation, that gave the corporation its dominating position in the industry 
then, and which is the barrier to general competition among the separated 
units now. 

Geographical considerations limit the extent to whcih the company 
may compete with its former subsidiaries. Products made at Bayonne 
from Mid Continent crude cannot be sold at points convenient to the Mid 
Continent field in competition with products manufactured there; still 
less can products made at Bayonne from Mid Continent crude compete with 

roducts manufactured in the Rocky Mountain district or in California. 

n brief, the competition open to the company in the local distribution 
of refined products with its former subsidiaries is limited by the factor of 
transportation to the Standard OIl Co. of New York, the Atlantic Refining 
Co. and the Standard Oil Co (Kentucky). 7 

(a) Why Company has not Created Marketing Facilities in States Suppled 
By Three Foregoing Companies.—The dissolution left the company with 
refining facilities on New York harbor in excess of the requirements of its 
domestic or export markets. These excess refining facilities had been creat- 
ed by the former organization to in part supply the domesstic marketing 
business of the Standard Oil Co. of New York, in eastern New York and 
New England, and were ideally located for this purpose. 

Relations With Standard Oil Co. of New York.—The Standard Oil Co. of 
New York, at the time of the dissolution, was not a large manufacturing 
unit, and its refining capacity on New York harbor was limited. The 
Standard Oil Co. of New York, however, had a very large investment in 
distributing and marketing facilities in the States above referred to, and it 
was the natural and logical sequence of events that that company in these 
circumstances, should seek to buy a part at least of its requirements from 
the New Jersey company. To have duplicated the New York company’s 
marketing facilities would have necessitated a very large expenditure by the 
New Jersey company and the conclusion of its directors was that the sup- 
ply of capital available to them being insufficient for both, it was the part 
of wisdom to proceed with the creation of an adequate and certain crude 
production, and to keep pace with its own expanding domestic and foreign 
markets, rather than to embark upon a marketing campaign in a field which 
the company was already, as a wholesaler, supplying in part. | 

This is what happened afterthe dissolution and has been continued to the 

resent. Under a yearly contract we obligate ourselves to sellto the New 

ork company definite and fixed quantities of gasoline and refined oil, 
and the price basis of the contract is that it must not be higher than the 
current price at which we invoice the same products to our foreign subsi- 
diaries and our domestic trade department. We also sell the New York 
company, when from time to time it is in the market, other petroleum 
products. such as lubricating oil, fuel and gas oil, at fixed and competitive 
prices. Our sales to the Standard Oil Co. of New York for the year 1921 
amounted to over $37,000,000. ; 

Other than these sales contracts and certain minor transactions, such as 
lighterage facilities in New York harbor, rent of certain offices, &c., the 

ew Jersey company has no contract, agreement or understanding with the 
Standard Oil Co. of New York. 

Relations With Standard Oil Co. (Kentucky) .—At the time of the dissolu- 
tion, the Kentucky Co. possessed no refining facilities, being purely a 
marketing and distributing company; its supplies prior to the dissolution 
were drawn in part from the Standard Oil Co. (Indiana),in part from the 
Standard Oil Co. (Kansas) and in part from the Standard Oil Co. of Louisi- 
ana. An increase in refining capacity at Baton Rouge. and the fact that 
with our fleet we could deliver bulk cargoes to the seaboard instaliations 
of the Kentucky Co. at Tampa, Jacksonville and Savannah, enabled us, 
in competition with the company’s previous suppliers, and with others, 
to obtain from year to year an increased proporation of its business. The 
basis of price o these purchasers is that at which goods of similar quality 
are invoiced by the Louisiana Co. to its own distributing stations. The 
Standard Oil Co. of Louisiana’s sales to the Standard Oil Co. (Kentucky) 
during 1921 amounted to over $17,000,000. ; 

Relations With Atlantic Refining Co.—This company has 3 refineries 
in Pennsylvania, and domestic marketing stations in Pennsylvania and Dela- 
ware. For the New Jersey company to have entered the local distribut- 
ing business in these States would have involved the construction of at least 
one refinery or large bulk plant in an area which was already overbuilt 
in this respect, and because of this consideration the New Jersey Co. was nO+ 





Dec. 23 1922.] 


THE CHRONICLE 


2791 








ee in creating marketing and distributing facilities in these two 

The output of the Atlantic Refining Co.'s refineries was largely in excess 
of its own domestic trade requirements, and for some years after the disso- 
lution the New Jersey Co. purchased products from the Atlantic Refining 
Co. for export shipment. he Atlantic Refining Co., however, practically 
discontinued their sales to us and have since been competing with us actively 
in the sale of products direct to European and South American buyers, as 
well as in their sales to jobbers located in the States in which we have mar- 
keting and distributing facilities. | 

In brief, the Standard Oil Co. (New Jersey) has not created its now 
marketing facilities in the States served by the Standard Oil Co. of New 
York, the Standard Oil Co. (Kentucky) or the Atlantic Refining Co.—the 
only domestic marketing areas geographically open to it—because purely 
economic reasons decided otherwise. In every direction that regard for its 
own single interest dictates, the Standard Oil Co. (N. J.) competes with 
every other oil company in the United States, and this statement is made 
without exception or reservation. 


Production & Purchase of Crude Oil.—The dissolution decree left the com- 
pany with large refining and marketing facilities, but with an insignificant 
domestic production, and with no crude purchasing agencies or crude storage 
reserves of its own. It was separated by the decree from the Prairie Oil 
& Gas Co., the Ohio Oil Co. and the South Penn Oil Co., the agencies which 
years before it had constituted for the purpose of producing or purchasing 
the crude necessary to meet its requirements. The decree terminated its 
control over these companies and henceforth it could only deal with them 
as with any other producers of or dealers in crude oil. The directors in 
this situation determined to build up a sufficient production and storage 
reserve to insure against the danger of the interrruption of its operations 
because of an insufficient supply of crude. In other words, they entered 
into direct competition in the producing business with the companies which 
had formerly been affiliated with them in the capacity of crude suppliers. 

The Carter Oil Co., which previous to the dissolution had developed a 
small production in the Appalachian field, was built upand through this 
medium the New Jersey Co. initiated an active exploration and develop- 
ment campaign in the Mid Continent and other fields with the result that 
at eg this organization is producing about 22,000 barrels of crude daily. 

he Louisiana Co., which at the dissolution had a production of about 
4,500 barrels in Louisiana, extended its producing operations with the 
completion of its pipeline system to Baton Rouge, and also established itself 

Louisiana and Arkansas as a purchaser of crude oil from the producers 
in that section. 

In 1919 when it was apparent that a very considerable oil production was 
being developed in the State of Texas, the Standard Oil Co. purchased a 
majority stock interest in the Humble Oil & Refining Co. After the acqui- 
sition of this interest in the Humble company, the Humble Pipeline Co., a 
subsidiary thereof, was organized to construct and operate a pipeline 
system from central] Texas Isto a Gulf port. The Humble Oil & Refin- 
ing Co. also established itself as a buyer of crude in these various producing 
areas in Texas. 

From this it is obvious that the Standard Oil Co. (N. J.) in producing 
and purchasing crude, and in the acquisition of leases and producing pro 
erties, is in direct competition with the three companies formerly su 
sidiary- to it and with all other companies including those commonly de- 

as “Standard Oil Companies,’’ such as the Magnolia Petroleum 
Co., Atlantic Producing Co., Mid Kansas Oil & Gas Co. and the Standard 
Oil Co. (Indiana). 


(c) Purchase of Finished Products.—To meet the requirements of its 

business, the Standard Oil Co. (N. J.) is frequently in the market as a pur- 

of various grades of refinery products. These products are obtained 

from various refining companies, brokers and others, and the purchases 

are made in direct competition with any of the Standard Oil companies 
which may at the same time be in the market as purchasers. 


(d) Sales to Jobbers & Other Large Users.—In addition to the sales of the 
company through its own marketing facilities, it sells to jobbers and other 
large users, located both within and without the area of its domestic mark- 
eting operations. This business which is obtained in direct competition 
with its former subsidiaries and others, is very large and last year in the 
territory in which the company has no domestic marketing organization 
it amounted to over 9,000,000 barrels, or 31% of our total domestic sales. 


Position of Company in Respect to Factors Governing Crude Oil Prices and 
Selling Prices of Finished Products. 

The company is not a party to any combination, agreement or arrange- 
ment that affects the price which it ls for crude oil. It has no control 
whatsoever over crude oil prices and its only influence upon such prices 
at any time is the indirect one which results naturally from its position 

a consumer. 

The fact that a price change initiated by any of the larger crude pur- 
chasers is followed by the trade generally has been urged as evidence of 
the existence of some combination, agreement or understanding. Study 
of the existing situation reveals a natural and not an artificial reason for 
this condition. 

o main classes of operators are engaged in the production of crude oil 
in this country, first, thousands of individual operators and small companies 


whose sole business is the acquisition of leases, the drilling of wells and the’ 


production of crude oil. They do not provide ry for the accumula- 
tion of their production above ground, but sell their crude daily as it is 
ae age They eontribute about 60% of the production east of the 

ky Mountains, and their only interest in the industry is to obtain 
from day to day the highest cash price for their crude oil. Second, com- 
panies which are refiners or affiliated with refining concerns, and companies 
engaged in producing and dealing in crude oil. 

he keenest competition exists among all producers in the acquisition 
of leases and developed properties, and, under norma! business conditions, 
there is equally keen compatition among those who purchase the production 
of the first class of producers. The refiners of the country create the de- 
mand for crude oil and to permit of competition on equal terms in the sale 
of finished products it follows that they must be able to purchase their 
raw material on ual terms, or at substantially the same price. 

The price of crude oil at the well at any time depends primarily, as does 
the price of any other basic commodity, upon the supply en the one hand, 
and the demand on the other. Measuring their purchases by the immediate 
or pros ive requirements of the refiners who look to them for crude sup- 
plies, the purchasing companies pay the price that will bring out sufficient 
crude to meet these requirements. 

When the crude receipts of a purchasing company fall below its immedi- 
ate or prospective ne. the processes underlying all commerce 
are set in motion. e percnaaing, company must attract more crude, 
and, therefore, it offers a higher price. Any advance as any decline must 
be initiated and the fact that an advance is initiated by one purchasing 
company is a signal that, for the time being, the supply of crude is inade- 

uate to meet the demand. The other purchasing companies are then con- 
ronted with a situation which tends to compel acquiescence in the advance 
because it endangers not only the immediate diminution of their crude sup- 
plies but the loss of their connections. The physical installations by which 
crude is transported from the producers’ tanks to those of the purchasing 
company are an investment by the purchasing company. The transfer 
of business relations by a producer from one purchasing company to another 
means to the first not only the loss of the crude but a loss on equipment 
provided by it to do business with that producer. 

There is, therefore, in this branch of the industry a factor operating to 
exert uniformity in price changes which is far from common to all business. 
In conjunction with the circumstance that a pase change almost invariabl y 
represents a general and not a special condition, it produces so competi- 
tive a situation in the matter of crude prices as to give the appearance of 
concerted action. 

Assuming now that the advance referred to is continued or repeated to 
the Dye at which the supply of crude is in excess of the demand. The 
decline, as the advance, must be initiated, and the purchasing company 
which does initiate it is at an immediate advantage over the other pur- 
chasing agencies, if it has correctly interpreted and expressed the condition 
of the market. If the reduction is based on economic law and the over- 
production of crude is actual, the refiners supplied by the purchasing 
company reducing the price have a marketing advantage, equal to the 
amouns of the reduction, over their competitors until the reduction is 

eneral. 
. A price reduction, if it correctly reflects the condition of the market 
for finished petroleum products, is therefore, immediately and generally 
met and a new price level is established. It is not collusive arrangement, 
but intense competition which makes a price change initiated by one pur- 
chaser at once common to the area concerned. Conditions of the industry 
render it vital that a price change be fully warranted before it is put into 
effect; otherwise the p company initiating it would run grave 
danger of loss 





Another, a of this matter is well described by the Federal Trade Com- 
mission in its report to House Resolution 501, as follows: ‘*‘When oil is 
relatively scarce, the small purchasers offer higher premiums than usual 
to get it, and this often leads the large purchasing companies to advance 
their price. On the other hand when there is a glut of oil and stocks are 
piling up, the small purchasers have often been able to get all the oil needed 
at a discount.’’ 

Coming now to the domestic marketing end of the business, the company 
is not a party to any combination, agreement or arrangement to fix or 
maintain the selling prices of its products. I agree with Mr. Welch’s testi- 
mony that the shipments of the Mid-Continent refiners are the dominant 
factors in the domestic marketing situation. This is certainly true as to all 
the States in which the company and affiliated companies have distribut- 
ing and marketing organizations, and in this connection I want to mention 
one other fact rot as yet referred to in the testimony. 

——s to the Bureau of Mines’ statistics for 1921, the production 
of gasoline in the Mid-Continental field was 38,695,481 fifty gallon barrels, 
or 41.7% of the total gasoline production of 1921 east of the Rockies. 
Ther is no method of actually determining the consumption of gasoline 
in the States of Oklahoma, Kansas and Texas, which three States are those 
comprising what is known as the ‘‘ Mid-Continent Producing Field."’ An 
estimate may be based upon the statistics of registrations of motor cars 
and the allowance of an average consumption of 10 bbls. per car per 
annum. 

The registration in these three States on Dec. 1 1921, was 978.455 cars, 
and this would indicate a local gasoline consumption of 9,784,550 barrels, 
leaving a surplus of 28,910,931 barrels, or 31% of the production of the 
country east of the Rockies to be marketed outside of the Mid-Continent 
field. This enormous floating supply was not tied to any particular markets 
and was shipped from time to time to those territories where the Mid-Con- 
tinent refiners found that the local prices existing yielded them the best 
pana PO cua one engaged in marketing gasoline must reckon with this 

ompetition. 

Furthermore, our domestic marketing at all points is conducted under 
conditions of the keenest competition locally, as in addition to the large 
number of jobbers drawing their supplies from time to time from the cheap- 
est source, the Gulf, Texas and other large companies maintain and oper- 
ate extensive marketing and distributing facilities in the States in which 
we are operating. t we have no monopoly of the gasoline business 
in these States is evident from the records, which show a total of 4,810 
marketing and distributing stations, of this total our competitors own 
4,034, or 83.9%, whereas the Standard Oil Co. (N. J.) and Nes affiliated 
companies own 776, or 16.1%. Our Domestic Marketing Department 
estimates that we are supplying slightly over one third of the total consump- 
tion in the States in question. 


Analysis of Earnings. 

The net assets of the company and its subsidary companies, including 
all capital stock, just after the dissolution in 1911, were $292,000.000. odd. 
The net assets including all outstanding stock on Dec. 31 1921, were $890,- 
000,000, odd. These figures indicate an increase in the met assets of prac- 
tically $600,000,000 since the dissolution. Of this $200,000,000 was sub- 
scribed by the stockholders to the Preferred stock of that amount which 
the company found it necessary to issue. The $400,000,000 remaining 
represents accumulated earnings reinvested in the business. Corporate 
action has recently been taken to capitalize this amount through an in- 
crease in the issued Common stock by means of a 400% stock dividend, 
payable on Dec. 20 1922. [For Pres. Teagle’s statement regarding stock 
dividend see V. 115, p. 265.] 

Of the $600,000,000 increase in the net assets since the dissolution 62.9% 
was in ss te Xo} tank steamers, inventories of crude oil pro- 
ducts and supplies. t was in these departments of the business that the 
company was deficient as a result of the dissolution. The only other con- 
siderably increased investment was in the manufacturing facilities made up 
in part by new construction necessary to the installation of what is known 
as the ‘‘cracking system’’ for the production of increased quantities of gaso- 
line, and in part by the construction of new refineries, most of which were 
built outside of the United States. 

The earnings of the company and all subsidiaries for the years 1920 and 
1921 and the estimate of earnings for the first 6 months of 1922 are the 
figures in which the committee are Peay interested. The e- 
gate earnings for the period were $213,720,213, or at the rate of 9.6% per 
annum on the net assets. 

The dividend return to the Common stockholders of the company has 
not changed since the dissolution and the business has paid them since 
that date an average of 4.4% per annum on the net assets. In 2% years 
ended June 30 1922, Common dividends were paid ageregating $49 ,274;813, 
or an average of 2.83% per annum on net assets over this period. 

Our accountingfdepartment has analyzed the net earnings for 1920 and 
1921 and the estimated earnings for the first 6 months of 1922 of the com- 
pany and affiliated companies and finds the earnings for the 2% by period 
to be derived from the three divisions, viz, foreign, collateral and domestic, 
as follows: 

From foreign ‘business 


$87 319,585 
From collateral business 


53,930,479 
years ended June 30 1922, a 
total of $ .479 from its domestic oil business. During the same 

riod we have run through our domestic refineries a total of 171,467,211 

arrels of crude oil. On these figures the earnings were equivalent to 31 
cents per barrels. 

What do the earnings shown mean to the eventual purchaser of a gallon 
of our products and what part of each dollar paid to the company repre- 
sents profits to this company? This isaphaseof the matter about which 
there is generally a very erroneous impression, i. e., that unconscionable 
profits are being made out of the oil business. 

The gross sales of the company and its domestic subsidiaries in their 
domestic oil business during the 24 year period referred to were $1,516,- 
392,315, and the profits from that business were $53,030,479, or 3.56%. 
Out of every dollar pvid by the consumer for our petroleum products in that 
period we retain 3.56 cents. Applying this basis of figuation and 
assu that consumers of our gasoline paid an average retail price of 
27 cents per gallon the pron of the company was less one cent per 
gallon.— V. 115, p. 2695, 2391. 


Firestone Tire & Rubber Co. 
(Annual Report—Year Ended Oct. 31 1922.) 
Pres. H. 8. Firestone, Akron, O., Dec. 15, wrote in brief: 


Sales.—With the lowest prices and keenest competition ever known in the 
ndustry, sales for the year were $64,507,302, representing an increase of 
23% in pieces sold over the previous year. 

Earnings.—Earnings, after providing for depreciation, interest, taxes 
and other charges, were $7 ,348,422. After pageant of preferred dividends 
and miscellaneous charges a net increase of $16 per share in the common 
stock equity is shown. 

Bank Debt Reduced.—Our bank indebtedness was reduced from $21,680,- 
000 at the beginning of the fiscal year to $12,775,000 at its close, or a 
reduction of nearly $9,000,000. 

Canadian Pe Prete the year our Canadian company financed 
itself through the sale of a $1,500, 7% bond issue (V. 114, D. 2723), the 
parent company owning the entire outstanding pref. and common stock. 
Che Canadian plant has a present capacity of 1,600 tires daily, and is so 
planned that additional production can be readily procured when required. 

Outlook.—We enter the new year with our factories running at undimin- 
ished production, operating at the highest point of efficiency yet attained 
and producing the t quality tire in our history. Sales and distribution 
methods have been simplified: resulting in a marked decrease in cost, and 
our dealer organization enlarged and strengthened. Inventories have been 
very conservatively valued, and our commitments for raw material are on 
a most favorable basis. : - 

In this position, backed by a loyal and aggressive organization, I look 
forward to continued success the ensuing year. 


SALES FOR YEARS ENDED OCTOBER 31. 


1921-22. 1920-21. 1919-20. 1918-19. 1917-18. 1916-17. 
$64,507 ,301 $66,372,938 $114,980,969 $91,078,514 $75,801,507 $61,587 ,219 
Dividend Record on Common Shares (Par Value $10). Unserted by Editor.| 
1910-11. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
5%each 7 10 12 16 20 40 60 80 60 xl5 


x Or Ten 


The oomaeny. has earned during the 27 
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Assets— 
Land, buildings and equipment j 
Inv. in foreign sub. cos. & other stocks and bonds. . 4,651 ,265 


ARR Sis. li a Ren apo 0 eR aap! 9 5,715,459 
PCG sb edbnevbs sabe ebdatbundwkdinencewe 9 890,050 
Customers’ accounts receivable, less discount. ___ - 8 387 ,298 
REE ESTES STE ie a 339.071 
Controlled and allied companies_______________- 986 981 
Miscellaneous accounts and advances___..____._._. 139,413 


Due from officers & employees account com. stock 
pur. & sundry advances secured by 62,431 shares 5.820.218 
198,25 


CONSOLIDATED BALANCE SHEET OCTOBER 31. 
oh EN SS eee $21,174,350 $30 





Prepaid interest, taxes and insurance_._.________. 257 
ee ie 228 537 
Coventry Land & Improvement Co____________- y3,.013,709 
BEE Cota dadetAddebi ad wanda neoonsoece z174,029 
DP tthbbtdodbetdeneddddsddpconccdcananes $60,718,634 
Liabilities— 


6% Preferred stock (par $100)________. ees 6 UR 
7 % Preferred stock (par $100) (auth. 400,000 shs.) 10,000,000 
Common stock (par $10) (auth. 2,500,000 shares). 3.558,000 


eee nn 1) Me... cach beecwwanceooecce 11,985,000 
ES ST 790.000 
Accrued salaries, taxes, &c_______._.___.._._._. _... 2.775,264 


Customers’ credit balance_---- ~~~ NA ae 84 336 
Reserves: For liquidation of inventory accounts_.. -—-.-.---.-- 
For plant depreciation 


lei i ee ~_—-—<—-—— = 





For general contingencies_.._.__.____________. ~ 300.000 
ey ries nln ae Bi nn ole EE Rie ES Pa 20,595,596 
Surplus. insurance account___._.________~ el one 1,130,438 
ae be RN ete ae ak ile ak ld as ae dil wie $60,718,634 $75,248,573 





x Land, buildings, machinery, equipment, &c., $31,501,003; less reserve 
Oo. 


for plant depreciation, $10,326,653 


Includes house and lot accounts receivable and unsold real estate, 


$4,579,817; less mortgages thereon, $1,566,108. 
z Preferred and common shares purchased at cost. 


Note.—The company on Oct. 31 1922 was contingently liable as endorser 
on $69.336 customers’ notes and trade acceptances discounted. 

This balance sheet of Oct. 31 1922 is ‘‘subject to adjustment, if any. 
upon final review by the Government of prior years’ Federal tax returns.”’ 


—V. 115, p. 2691, 651. 
(J. I.) Case Plow Works Company. 


(Report for Year Ended Sept. 30 1922.) 
PROFIT AND LOSS ACCOUNT FOR STATED PERIODS. 




















Year end. 
Sept .30 °22 
REFEREES EAS Sie SESE Sie Se a $2,118,045 
Less returns, freight on sales, readjustments, &c__._ 586,204 
EY I eas. ATS RES a a ae ea $1,531,840 
Cost of sales (before depreciation and taxes)_______ 1,281.117 
ERE RS SE YE ee 665,783 
Administration and general expenses____________~- 188 390 
i em edoasae 212,517 
EERE EE a ee ae $815,967 
i le ebb eebebeaoe 173,519 
i ka ee ib ell $642,448 
Ie ih ee be a sl ie enabenwsew $420,742 
a il ep ilesinuriin oan ~- 207,310 
A i Oe bow sudosonne 70,148 
I Ye eee 
ee $1.340.648 
I i meena 3,032 ,526 
TE nn fe 
EE EEE SAT EET RS re eg Ee 49,222 
I a a i Ag mie. igidiaeabail (5% )183,759 
I EI aaa 
I i $4,422,397 $3,032,526 





x Net sales in 1921 are before deducting freight on sales, discount allowed 
on sales and price readjustments, which are included in other charges below. 


BALANCE SHEET SEPTEMBER 30. 
1922. 1921. 1922. 
Assets— $ s | Liabilities — s 


Plant & properties.y4,62),385 4,606,133) First pref. 7% stk. 3.500.000 
a Bi aes cnm alin 4/4,661 554,268 | 2d pref. 7% stock. 3,509,000 





Notes & acc’ts rec_.x1,877,881 1,470,514; Common stock___z2,273,713 
Misc. acc’tsreceiv. | 14,356 ° 23.1)2| Notes payable____ 6.507.875 
Accr. int. receiv'le 95,402 25,566) Accounts payable. 54,463 
Prepaid insurance. 13,784 57,764! Accrued pay rolls. 14,032 
Inventories...... 3,064,779 3,890,601) Aeccr. int. on notes 
Deferred charges . - 75,605 121,212 payable..__.._.- 82,390 
Workmen’s comp’n Workmen's comp’n 

insurance fund. . 16,734 16,097 insurance reserve 10,197 
Investments... - 1,400 1,000 | Depree’n reserve__ 1,369,709 
Orig. draw. & des’s 650,000 650,000 | Other reserves. __- 16,000 
wT 2,000,000 2,000,000 
| Fl SES RET 4.422.397 3,032,527 

, Ser eeoees 17,328,384 16,448,783 , SARI SRET A: © 17,328,384 








x Notes receivable, trade debtors (peecged as collateral to notes payarle 

ance with bank extension agreement), 
$1 ,696.982; accounts receivable, trade debtors, $255,900; total, $1,952,881, 
less reserve for bad and doubtful notes and accounts. $75,C00. 


and accrued interest thereon in accor 


y Includes manufacturing plant (Racine), land, buildings, machinery, 
equipment, patterns, tools ,office furniture and other property, $4,296,557: 
outside property—-Land, warehouse buildings, office furnisute and other 


property, $295,403; miscellaneous property, $28,425. 


z Common stock: auth. and issued, 125,000 shares no par value. 

Note.—(a) There was a contingent liability on notes receivable discounted 
at Sept. 30 1922 of $21,648. (b) Dividends on First Pref. 7% Cumul. 
stock have not been declared since March 31 1921. (c) The loss on pur- 
chase commitments, aggregating $445,654 at Sept. 30 1922, based on market 
values at that date, amounted to approximately $16,000.—V. 114, p. 630, 


414. 


B. Kuppenheimer & Co., Inc., Chicago. 
(lst Annual Statement—Year Ended Oct. 28 1922.) 
Pres. Louis B. Kuppenheimer, Chicago, Dec. 16, reports 


in substance: 


The present financial condition of the company is excellent, and the 
volume of sales for the year just closed shows a substantial increase over 


the previous year. 


Net profits for the year, including the results of the operations of the 
old company for 11 months and of the new company for 1 month. after 
deducting all expenses, including depreciation, int. on loans and provision 
for doubtful accounts, but before deducting Federal taxes, amount to 
$414,211. After deducting $48.000 provision for Federal taxes the net 


profits for the year amount to $366,211. 


The decrease in the press showing for the year was anticipated, owing 

ons prevailing in the industry. These conditions 
rendered it advisable to sell merchandise at a close margin of profit and 
thereby assist the customers in overcoming price resistance with merchan- 
dise at attractive prices. We are confident this policy will reflect to the 


to the unusual condit 


advantage of the company in its future operations. 


The sales for the coming spr season have been maintained in 
tory manner, which gives promise of improved conditions in the i en get 
= = gg ag Se comeeny ig Diag mage ry) - eee to take over the 
a pany incorp. : t the same time , 
P0000 7% Cumul. Pref. stock was offered to the investing public, 
urchase C 


purchasers of the Pref. stock being given the privilege to p 








stock at $35 per share up to 35% of their holdings. On Dec. 1 an initia] 
dividend of 1% % was paid on the Pref. stock. See V. 115, p. 1329, 2275.) 


SURPLUS ACCOUNT SEPT. 28 1922. 











nr crrrnnens. GS $608 a... «nade ong niente adios uta e 
Net profit for year, incl. premiums on sale of Preferred stock in nebsec ore 
es Cs GURNEE, cncwascadde cave baie dmnwh didn 366,211 
Less proportion thereof accrued prior to Sept. 28, incl. in 
EE CE nticitih wn bnnn ocanednbitin’t makeuiipedemimuaainl 318,672 
Profit and loss surplus Sept. 28 1922..__.__...__________. $1,633,992 
BALANCE SHEET OCT. 28 1922. 
Assets— Liabilities— 
Land, bidgs., mach’y & fixt’s, 7% Cum. Pref. stock........ $3,500,000 
$1,350,943; less depr. res., Common stock, issued 100, 
x: _....---$1,052,965 SP Ce Sl camtunctuoken 500 ,000 
Trade marks and goodwill _-- 116% real estate gold bonds, due 
Empl. notes for purch. of capi- $25,000 annually beginning 
tal stock—secured________. 67,563 MT Tc he a 350,000 
ET ns Fe Ff RRA Se eS 1,000,000 
Notes & acc’ts rec. (less res’ve) 4,189,913 | Accounts payable (incl. mdse. 
Sundry debtors & empl. acc’ts- 13,989 ey WIE a's Gatto oie peed 680 662 
EEE al Cl ea 212,554; Aecr. payrolls, int,. &ec., and 
Deferred charges_______- : 159,007 Federal taxes pay’le in 1923 298,366 
Reserve for contingencies __--_- 150,000 
NS 1,633,992 
, ERR ae ee Cl $8,113,021 dics ne attain dod nes bi deed $8,113,021 





—V. 115, p. 2275, 1329. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “‘Editoria) Comment”’ or “‘Current 
Events and Discussions.”’ 


Locomotive Repairs.—From Nov. 15 to Dec. 1 the railroads repaired and 
turned out of their shops 13,484 locomotives. This was within 6 locomo- 
tives of the greatest number repaired during any sem'‘-monthlv period in 
approximately the last two years, and exceeded by 1,345 the number 
turned out of the shops during the first half of November this year. 

Locomotives in need of repair on Dec. 1 last totaled 18.009. or 27.9% 
of the number on line. This was a decrease of 317 comp ired with the total 
number on Nov. 15, at which time there were 18 356. or 28.5%. 

Of the total number on Dec. 1 last, 14.450 were in need of heavy repairs, 
a decrease since Nov. 15 of 670 locomotives. Reports also showed 3,559 
locomotives in need of light repairs, which was an increase, however, of 
323 with'n the same period. Serviceable locomotives on Dec. 1 totaled 
46,525. This was an increase of 424 over the number serviceable on Nov.15. 

Car Repairs.—Freight cars in need of repairs on Dec. 1 totaled 226,288, 
of 9.9% ofthecarsonline. This was a decrease of 9,372 cars since Nov. 15, 
at which time there were 235,660 cars, or 10.4%. 

Crs in need of heavy repairs totaled 176,006, compared with 187,596 
on Nov. 15, a reduction of 11.590. Cars in need of light repairs numbered 
50,282. an increase of 2,218 within the same period. : 

On Dec. 1 last year 320,292 cars, or 14% of the total number on line, were 
in need of repairs. 

Since July 1 last, the date on which the strike of railway shopmen began, 
there has been a reduction of 98,298 cars in the number in need of repairs. 

Car Shortage.—From Dec. 1 to Dec. 8 there was_a decrease of 21,825 
br ee car shortage, the total shortage on Dec. 8 amounting to 

{ cars. 

The ge y, compared with that during the week ended Nov. 30 was: 
Box cars, 56,711, decrease 10,757: coal cars, 37.613, decrease 5,235; stock 
cirs, 5,239, decrease 4,302; coke cars over and above the available current 
8 ipply was reported, which made the total shortage 394, increase 50; re- 
fr gerator cars, 5.188. decrease 890. ; 

Reports also showed a gradual increase in the number of surplus freight 
cars in good repair scattered throughout the country, the total on Dec. 8 
be'ng 6,657, which was a gain in approximitely a week of 1.062 cars. 

Car Loadings.—Loading of revenue freight, $19.828 cars during week 
ended Dec. 9, an increase of 178,487 cars above the corresponding week 
last year. an increase of 81,875 cars above the corresponding week in 1920, 
ind an increase of 74,609 cars over the preceding week this year, when, 
powever, loadings were reduced owing to the observance of Thanksgiving 

ay. 

Principal changes compared with week ending Dec. 2 were: Grain and 
er in products, 55.608 cars, increase 6.267: live stock, 38,170 cars, increase 
3,789; coil, 200,505 cars, increase 14,317: moershindise and miscellaneous 
freight, which includes manufactured products. 539,420 cars, increase 47 ,716 
cars; forest products, 63,195 cars, increase 3,185: ore, 9,879 cars, decrease 
671: coke 13.951 cars. decrease 24. 

Grain Rate Cut Demanded.—C. M. Reed, Chairman of Kansas Utilities 
Commission, testified before I.-S. C. C. that roads spend more than neces- 
ary vr .“%; | aa in order to reduce the showing of earnings. Times 

ec. 16, p. ; 

Two I.-S. C. C. Members Renominated.—C.C. McChord of Kentucky and 
J. B. Eastman of Massachusetts. 

Valuation Arguments Before I.-S. C. C. Printed in Book Form.—Final value 
arguments for 11 roads presented in hearings held Nov. 1, 2 and 3 1922. 
“Railway Review" Dec. 1o. P. 881. : : 

Eight Union Men Convicted for Deserting Trains in Desert During Shop- 
men’s Strike.—Alleged to have plotted to tie up traffic on Santa Fe, causing 
delay of mail and freight. ‘‘Times’’ Dec. 21, p. 1. ', 

Port Authority Must Have Co-operation of All Roads Entering Port.—I.-S. 
C. C. orders roads to show cause why unification of terminals in district 
should not go forward as part of port project. ‘“‘Times’’ Dec. 17, p. 3; 
Dec. 18, p. 30; Dec. 19, p. 21. : 

I.-S. C. C. Reports Number Killed and Intured in RR. Accidents.—Figures 
show 118 killed and 1,074 injured during quarter ended Sept. 30 1922. 
“Financial America’ Dec. 20. ‘ 

Railroad Unions Merge.—Amalgamation of Brotherhood of Locomotive 
Engineers and Brotherhood of Locomotive Firemen & Enginemen to be 
known as Brotherhood of Locomotive Enginemen. Boston ‘‘News Bu- 
reau”’ Dec. 19, p.- : : 

U. S. RR. Labor Board Denies Request for Sunday Overtime Pay.—Mainte- 
nance of way men will not receive time-and-a-half after 8 hours work on 
Sundays and holidays, but present rate of a pro rata rate for the 9th and 
10th hours and time-and-a-half thereafter is upheld. ‘‘Times’’ Dec. 16, 


> Bie 
Fares in Seattle Reduced.—Fares on city-owned cars will be 5c. beginning 
Mar. 1. Extra charge of 2c. cash or 1c. with token will be made for 
transfers. Present fareis 8 1-3c. ‘‘Financial America’’ Dec. 21, p. 2. 
Would An.ena Transportation Act To Forbiu kai.rvads To Dec.are Dividends 
Un.ess I.-S. C. Commission Certifies Equipment To Be Equa: to Pulbiic Needs. 
—Senator Johnson of California pre amendment in Senate declaring 
grape growers of California had sustained huge losses because of car 
shrtave, ‘‘Financial Amer'ca’’ Dec, 23. 
Matters Covrred in ‘‘ Chronile’’ Dec. 16 —(a) Railroad gross and net earn- 
ings for October (editorial), p. 2626, 2629. 
b) The railways of France; booklet by Brown Brothers & Co., p. 2636. 
c) Payments by Treasury Department to railroads under Transporta- 
tion Act, p. 2648. 


Alabama Great Southern RR.—Bonds Authorized.— 

The I.-S. C. Commission on Dec. 9 authorized the company to procure 
authentication and delivery to it Treasurer of $500,000 Ist Consol. Mtge. 
5% gold bonds, Series A. Between Oct. 1 1921 and Sept. 30 1922 the com- 
pany ex ended $550,197 for capital p and these bonds are to be 
delivered to its Treasurer for the calendar year 1922 in respect of a part 
of such expenditures.—V. 115, p. 1206. 


Alton Granite & St. Louis Trac. Co.—60% Deposited. 
The committee for the bolders of the $2,500,000 Ist Consol Mtge. 5% 
bonds, due Aug. 1 1944 (D. R. Francis Jr., Chairman,) announces tha 
more than 60% of the bonds have been deposited and that no additionat 
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bonds will be received after Jan. 10 1923, except upon such terms as the 
committee may see fit to impose. i 
The protective committee consists of D. R. Francis Jr. preg, Bro. & 
Co.). Chairman; J. H. Grover (V.-Pres. St. Louis Union Trust Co.), 
J. Sheppard Smith (V.-Pres. Mississippi Valley Trust Co.), E. J. Costigan 
hitaker & Co.), James Duncan (Pres. Duncan Foundry Co.), with 
. E. Riley, Sec., 214 N. 4th St., St. Louis, and Charles M. Polk, Counsel. 
ma oy 4 Mississippi Valley Trust Co., St. Louis. 
he Feb. 1 192C and subsequent coupons on the above bonds are in de- 
fault. The company is a subsidiary of the East St. Louis & Suburban Co., 
but following the appointment of receivers for the Alton company in Aug. 
1920 the Alton properties have been separately operated from the East 
St. Louis company. 


British Columbia Electric Ry.— New Agreement Reached. 

A new agreement has been made between the company and the city of 
Vancouver, amounting virtually to a new franchise. It amends the exist- 
ing franchise, dated 1901, in several important respects, especially in pro- 
viding for the continuance of the 6-cent fare and for new motor bus routes. 
It further provides for a reduction on Jan. 1 1923 in lighting rates within the 
city limits from 6 cents to 5 cents a k.w. hour. The 6-cent fare charged 
in Vancouver has been the subject of negotiation and temporary measure 
for 3% years. The last permit expired on Dec. 15. (‘‘Electric Railway 
Journal’’ Dec. 9.)—V. 115, p. 182. 


Buffalo Rochester & Pittsb. Ry.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $3,019,006 
additional Consol. Mtge. 4%% Bonds, due May 1 1957, making the total 
amount applied for $24,178,000 (authorized, $35,000,000). See offering in 
V. 115, p. 1837. 
Income Account, Siz Months Ending June 30 1922. 
Operating revenue $6 ,942,958|Total operating revenue _ - 
Operating expenses___... 6,491,504) Non-operating income - - - - 


Net revenue $451,454|_ Gross income 
Railway tax accruals_-_-_-_- $210,000| Deductions for rentals, in- 
Uncollectible railway rev- 4,302; terest, &c 


$237,151) Deficit 


$237 ,15 
579,683 


$816,834 
1 ,204 ,287 
$387 ,453 

















Tota] operating revenue 
—V. 115, p. 1729, 1836. 


Carolina Clinchfield & Ohio Ry.—Bonds Sold.—Blair 
& Co., Ladenburg, Thalmann & Co., Cassatt & Co., Spencer 
Trask & Co., Redmond & Co. and A. G. Becker & Co. 
have so'd at 96% and int., to yield about 614 %, $8,000,000 
Ist & Consol. Mtge. 30-Year 6% gold bonds, Series ‘‘A.”’ 
(See advertising pages.) 


Dated Dec. 15 1922. Due Dec. 151952. Int. payable J. & D. without 
deduction for any Federal income tax up to 2% per ann. which the company 
or the trustee may be required to withhold. Penna. 4-mil!l tax refundable. 
Red., all or part, on any int. date on or before Dec. 15 1937 at 107 % and 
int., the premium decreasing % of 1% each year thereafter until maturity. 
pepom . of $100, $500 and $1,C00_ (ar. y ere issue, $50,000,000; 


be presently issued, Series “‘A, 
Data from Letter of Pres. N. S. Meldrum, New York, Dec. 16 1922. 


Company.—Operates a thoroughly modern railway system, including a 
main line extending from Elkhorn City, Ky., to Spartanburg, 8. C., which, 
together with branches and trackage rights, aggregates about 300 miles. 
It was first opened for traffic in 1909. but the line as a whole was not com- 

leted until July 1915, when the Elkhorn extension was — in operation. 

e growth in traffic from the beginning has been remarkable, the operating 
revenues increasing from $1,489,056 in 1910 to $7,538,734 for the 12 months 
ended Oct. 31 1922. 

Purpose.—The sale of the $8,000,000 Ist & Consol. Mtge. bonds, Ser.‘‘A,”’ 
is being made for the purpose of retiring $8,000,000 indebtedness to the 
U. 8. Government (bearing 6% int.). The indebtedness now about to 
be repaid to the U. S. Government represents temporary loans made to 
the railway company in connection with the refunding of various notes 
which fell due during the past few years. The latter notes were originally 
issued against expenditures made almost entirely in pre-war years. 


Capitalization of Co. and Sub. Cos. as of Oct. 31 1922 after this Financing, 


Authorized. Outstand’gq. 
First & Consol. Mtge. bonds (present issue) - - - ~~~ $50,000,000 x$8,000,000 
First Mortgage 5s, due 1938 15,000,000 y13,950,000 
Lick Creek & Lake Erie Ist Mtge. 5s, due 1933 _ _- 00,000 195 ,000 
Equipment Trust Notes, due serially up to 1935_Closed issues ,154,060 
15-Year 6% Cum. Income Debentures, due 1935__ 6,000,000 5,000,000 
Preferred stock, 6% non-cumulative 25,000,000 211,500,000 
Common stock 25,000,000 25,000,000 


$36,500,000 

x Exclusive of $1,500,000 Series ‘‘A’’ treasury bonds. y Both these un- 
derlying issues are closed, there being $1,050,000 Ist Mtge. 5s and $5,000 
Lick Creek & Lake Erie 5s in company’s treasury. z Includes $1,500,000 
Pref. stock, owned by the Holston Corp., a subsidiary of the railway. 

Company has also guaranteed the principal and interest on $1,500,000 
Holston Corp. 5% Realty & Coll. Trust Notes, maturing April 1 1926. 

Security.—Bonds are to be secured in the opinion of Counsel by (a) Ist 
Mtge. on the Elkhorn extension, 35 miles of majn line, extending from 
Elkhorn City, Ky., to Dante, Va., constructed at a cost of approximately 
$6,000,000. (b) A 2d Mtge. on 234 miles of railway, including terminals, 
equipment, &c., being substantially the entire balance of the mileage now 
owned (excepting 7% miles mentioned below), subject to not exceeding 
$15,000,000 Ist Mtge. bonds, of which $13,950,000 outstanding. (c) A 
general lien on the 7% miles extending from Dante, Va., to Fink, Va., 
subject to outstanding underlying bonds. 

Bonds will also be secured by deposit of the entire $750,000 capital stock 
of the Holston Corp. 

An equal amount of Ist & Consol. Mtge. bonds are reserved to refund 
all underlying bonds and upon retirement of same these bonds will become 
a first lien on all] the propety. 

Condensed Income Acct.12Mos.End.aDec.31°20. Dec. 31°21. 


Oct. 31 °22. 
Railway oper. income after taxes__. $1,176,868 $1,702,140 7 
Hire of equipment, &c b1 623,123 906,405 ,250 


, 








Gross income 
Interest on funded debt 
Interest on equipment trust notes_ -- 
Interest, unfunded debt 2 
Miscellaneous deductions 21,203 


Total deductions $1,914,767 $1,622,117 
Net income $885,224 $986,428 $1,535,595 


a 10 months’ railway operation and 2 months’ Federal operation. b In- 
cludes $347,403 compensation from U. 8. Railroad Administration. 


Consolidated General Balance Sheet Out. 31 1922. 
Assets— 


Liabilities— 
Investment in road $52,304,335) Common stock 
Investment in equipment 15,178,145) Preferred stock 11,500, 
Other investments 4 .352.513)| lst Mortgage 5s 1938__ 13,950,000 
2,988 ,6 Lick Crk. & L.E.1lstM.5s 195,000 
U. 8. Govt. loans 8,000 ,000 
Elkhorn 6% notes, 1923- 
Equipment trust notes_-_ 
6% Cum. Inc. Debs.1935 
Audited vouchers 
1. Wages payable 
Traffic & car serv. bals_- 
3 Accrued interest 
M neo 
Unadjusted 
$78,232,477, Surplus 


$2,608 545 
$1,187,582 
407.138 
25.571 
1,826 


. 
ne 
é 

‘ 





Traffic & car serv. bals_- 

Balances receivable from 
agents and conductors 

Materials and supplies-_- 

Miscellaneous 

Deferred assets 

Unadjusted debits 











Total (each side) 
—V.115, p. 2683, 430. 


Central N. Y. Southern RR.— Would Abandon Line, &c. 
Following a decision of the directors requesting President R. B. Williams 
Jr. to apply to the I.-S. C. Commission for authority to abandon the 
road, which runs between Ithaca and Auburn, 37 miles, Pres. Williams, 
V.-Pres. R. B. Williams and Gen. Mgr. T. P. Clancy resigned as a protest 





against such action. ‘The decision to abandon the lines was taken becau% 
it is stated the road is at present losing money. The company and the 
Ithaca Traction Corp. are both controlled by Ford, Bacon & Davis . 


Y. City. The above officials have also red al ion with 
traction company.—V. 106, p. 394. ge all connection with the 


Chicago & Alton RR.—Protective Commitiee.— 


At the request of numerous holders of Preferred and Common stock, the 
undersigned have agreed to act as a committee for the protection of their 
eo wan stockholders are urged to deposit, their stock. 

pplication w made to list the certificates i 
on the New York Stock Exchange. tes issued by the depositary 

Protective Commitiee.— Walter T. Rosen, Chairman (Ladenburg, Thal- 
mann & Co.); Franklin Q. Brown (Redmond & Co., New York), Geo 
Woodruff (V.-Pres. National Bank of the Republic, Chicago), Edward A. 
Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co.), 
New York, with Feiner, Maass & Skutch, attorneys; S. O. vinson, 
counsel; Thomas F. Thornton Sec., 66 Pine St., New York. 

Depositaries.—Bank of the Manhattan Co., 40 Wall St.. New York, and 
National Bank of the Republic, Chicago.—V. 115, p. 2683, 2378. 


Chicago Milwaukee & St. Paul Ry.—To Pay Bonds.— 
The $803,000 Tacoma Eastern RR. Ist Mtge. 5s falling due Jan. 1 will 
be paid through the Illinois Trust Co. of Chicago at maturity. The com- 
pany expects to meet this maturity with current funds and does not expect 


to issue any new securities to replace them at the present time.—V. , 
p. 2483, 2579. r 8 


Chicago Peoria & St. Louis RR.—170 Dismanitle Line.— 

The company has applied to the I.-S. C. Commission for permission to 
abandon its entire line of railroad of about 237 miles, of which the main 
line of 200 miles runs between Peoria and St. Louis. 

The bondholders have petitioned the Circuit Court at Springfield, Il., 
for permission to dismantle the line and sell the right of way. This pro- 
posal is being opposed by patrons of the line. It is stated that several 
plans of reorganization have been propcesed, but none of them has been 
successfully promulgated.—V. 115, p. 2684, 1729. 


Cuba Co.—May Change Capitalization.— 

The directors have voted to recommend a change in the Common stock 
to allow exchange of the present 150 shares, par value $50,000 each, for a 
larger number of shares with no designated par value. A meeting of stock- 
holders to consider the proposal will be called shortly.—V. 113, p. 1470, 


Detroit & Mackinac Ry.—Bonds.— 

The I.-S. C. Commission on Dec. 11 authorized the company to sell not 
exceeding $450,000 Ist Lien 4% bonds at not less than 80 and int. The 
report of the Commission says: The applicant states that it recently bor- 
rowed $300,000 on demand notes to meet pay-rolls, to make extensive re- 
pairs to its rolling stock and to purchase necessary supplies: also that gross 
earnings for the first 4 months of 1922 were insufficient to pay the operat- 
ing expenses and that the deficit for those months amounted to $154,000. 

It is proposed to sell theae bonds to the Bank of the Manhattan Co., 
New York, for cash at not less than 80 and int.—V. 113, p. 1674. 


Eastern Mass. St. Ry.—7o Pay Bonds.— 


The $300,000 6% bonds due Jan. 1 will be paid off at office of company, 
Boston.—V. 115, p. 1941, 868. 


Eastern Pennsylvania Railwavs Co.—7enders.— 

This company, 43 Exchange Pl., N. Y. City, will unt'l Dec. 28 receive 
bids for the sale to it of Pottsville Union Traction Co. Ist Mtge. 39-Year 
5% gold bonds dated Sept. 1 1899 to an amount sufficient to exh iust $20,000. 

All bondholders whose tenders are accepted wll be not'fied on or before 
Dec. 30 and will be instructed to deliver their bonds to the Real Estate Trust 
Co., Bro:d and Chestnut Sts., Ph'la., for payment.—V. 115, p. 2267. 


Erie RR.—Equipment Trusts, Series HH .— 

The I.-S. C. Commission on Dec. 12 authorized the company to assume 
obligation and liability in respect of $2,800,000 Equip. Trust certificates 
to be issued by the Commercial Trust Co., Phila., to be dated Nov. 15 1922, 
and to be sold at not less than 97 in connection with the procurement of 
60 locomotives at an approximate -total cost of $3,821,705. (See offering 
in V. 115, p. 2378.)—V. 115, p. 2684. 


Fredericksburg & Northern Ry.—Notes.— 

The 1.-S. C. Comm ion on Dec. 11 authorized the company to issue 
six l-year notes aggregating not more than $65.000, to be us to retire 
$50,000 vendors’ lien outstanding notes and to evidence interest unpaid 
thereon. These notes will be dated Dec. 28 1922, will be payable one year 
after date to the order of J. L. Borroum, T. P. Russell and O. H. Judkins, 
as independent executors of the estate of R. R. Russell, deceased, with int. 
at rate of 6% per annum until paid.—V. 112, p. 2083. 


Great Northern Ry.— Declares 244% Semi-Annual Divi- 
dend.—The directors have declared a semi-annual dividend 
of 24% on the Preferred stock, payable Feb. 1 to holders of 


record Dec. 29. An official statement says in substance: 

Officers and directors ars hopeful that unusually adverse conditions of 
1922 will not prevail during 1923 and that net earnings will show sufficient 
improvement in the near future to justify resumption of the 34% semi- 
annual dividend. 

“Iron ore, which in 1921 amounted to 4,309.09) tons, was 9,959,009 tons 
in 1922, and the best estimate now is it mav r21¢c1 14,999.09) or 15,000,000 
tons next year. Prospects also ar» for an incr?1s> in lunbe2r movement, 
aS well as in improvement in generil triffic. The chief concern of the of- 
ficers and directors is on account of freight rate reductions having been made 
while operating expenses still held at high level, and consideration that is 
being given to still further reduction in freight rites, especially on agricul- 
tural products. These things could not help influencing dividend action.” 

(The company in Aug. last paid a seni-annual dividend of 34%, making 
total payments for the year 1922 54%.|—V. 115, p. 2267, 1837. 


Interborough Rapid Transit Co.—/mprovements.— 

The New York Transit Commission has ordered the compiny to expend 
$4,000,000 in improvements, including reconstruction of the 33d_ St. 
station of the East Side subway from a loca! to an express stop, and lengthen- 
ing the local stations between the Brooklyn Bridge and Grand Central 
on the East Side, and between Times Square and 96th St. on the West 
Side subway to accommodate 10-car trains. [Owing to traffic congestion 
in New York City some of the city officials advocated the removal of 
all the elevated lines and the building of subways along the same rout 
now covered by the elevated lines.|—V. 115, p. 2684, 2580 


International-Great Northern RR.—Securities of This 
Company Now Ready.—J. & W. Seligman & Co. and Speyer 
& Co., reorganization managers of the old International & 
Great Northern Ry., on Dee. 19 issued a notice to holders 
of certificates of deposit of the Bankers Trust Co. and the 
Guaranty Trust Co. of New York for Ist Mtge. 6s, Ist & 
Ref. 5s and 3-Year 5% gold notes, announcing that the se- 
curities of the new company will be ready for delivery Dec. 20 
1922. (See advertising pages.)—V. 115, p. 2684, 2580. 


Kentwood & Eastern RR.—7o0 Abandon Line.— 


The Louisiana P. 8. Commission has authorized the company to abandon 
operation and dismantle its line from ‘' entwood, La., on the Illinois 
Central, southeasterly to Scanlon, 16 miles. The line was opened for 
operation in 1905 and precticaliy its entire tonnage has been forest products. 

he timber holdings in the vicinity are exhausted and the traffic of the 
line disappeared.—V. 93, p. 589 


Los Angeles Railway.—T7enders.— 

The Pacific-Southwest Trust & Saving? Bink, Los Angeles, Calif., will 
until Dec. 27 receive bids for the sale to it of Ist & Ref. Mtge. 5% bonds, 
due Dec. 1 1940, to an amount sufficient to exhiust $41.968.—V.115,p.543. 


Louisville (Ky.) Ry.— Wage Increase.— 


The company on Dec. 19 announced an increase in wages of platf 
men ranging from 1 cent an hour for the first 3 months of 1923 to10 oo 
an pour efter osevice of ; years. Present rates are 33 and 35 cents an hour. 
—V. , Dp. . a 
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Manila Electric Corp.—Listing—Stock Dividends, &c.— 

The New York Stock Exchange has authorized the listing, on or after 
Dec. 28, of temporary certificates for $2,000,000 additional Conumon stock, 
par $100, on official] notice of the issuance and payment in full, making the 
total applied for $7,000,000. The report to the Exchange says: 

Of the stock applied for 10,000 shares is the balance remaining from 17 ,500 
shares of Common stock deposited by Manila Construction Co. with Equit- 
able Trust Co., to be disposed of as the directors might designate, for the 

yurpose of acquiring additional cash capital or for other corporate purposes. 

he 17,500 shares had been issued to the Construction Co. in part payment 
for certain assets acquired by the corporation from the Construction Co. 
Of the 17,500 shares, 7,500 have heretofore been disposed of, as follows: 
7,280 were issued to the Construction Co. in payment for certain improve- 
ments and extensions, and 220 shares were issued to Charles M. Swift and 
J. G. White & Co., Inc., in compensation for certain services rendered, 
leaving 10,000 shares still held by trustee. 

The other 10,000 shares of the stock is part of an authorized increase of 
the Common stock from $6,000.000 to $10,000,000. The stockholders on 
Dec. 15 increased the Common stock from $6,600,000 to $10,000,000. Of 
such increase 40,000 shares of Common stock, 10,000 shares in addition 
to the 10,000 shares held in trust are to be distributed on Dec. 28 to holders 
of record Dec. 22, to the 50,000 shares of outstanding Common stock as a 
40% stock dividend, each holder to receive two shares of additional shares 
for each five shares held. 


Consol. Inccme Account, Nine Months Ending Sept. 30 1922 (Subj. to Adjsut.) 














Gross earnings__._._.....$2,641,327|Net earnings_____.__---- $749,488 
Operating expenses______ 1,357 ,774'Surplus Dec. 31 1921_-_--- 3,061,701 
Be sadekbestebensbne 95,233|Misc. adjustments—Cr - - - 27 531 

Net earnings......-..-- $1,188,319) Total surplus ____-----$3,838,720 
Deduct interest _....._.- 305,478 | Dividends paid- -- --- - -- - 300 ,000 

Amortization... .__- 42 696 

Exchange on remittances 9 696 

Replace’ts & renewals__ $1,000 | 

Net earnings........- sf $749,488) Surplus Sept. 30 1922-__$3,538,720 


—V.115, p. 2478. 


Michigan Central RR.—Rise in Stock Explained.— 

The sale of a few odd shares of stock at $330 per share has revived the 
report that the New York Central, which already controls 90% of the stock, 
was seeking to gain the minority stock. 

A New York banking firm, it is stated, has sent a letter to the minority 
holders saying that it has been ‘‘authorized by clients, who own a very 
substantial amount of the outstanding stock, to negotiate the sale of their 
holdings of this stock, ex the regular and extra dividends aggregating $10 
per share, payable to stockholders of record Dec. 29 1922 at a figure of 
not less than $350 pershare. On all such sales we shall charge a commission 
of $5 per share.’’ The letter further states: ‘‘We shall be glad to include 
your shares in our negotiations upon the terms named. We desire to 
obtain the assent of as large a portion as possible of the minority stock- 
holders before proceeding further with this matter, as we feel confident 
that the successful outcome of the negotiations will be greatly enhanced 
if we are in a position to offer a large portion of the outstanding minority 
stock. If you do not care to sell your Michigan Central stock, but would 
consider an exchange of that stock for other stock or stocks, please advise 
us immediately.’’ 

The $350 offer remains in effect until the close of business Dec. 28. 
—V. 115, p. 2684. 


Missouri Kansas & Texas Ry.—Sale of Property.— 

The main line of the road and branch lines in Texas were bought in 
for $28,000,700 at auction at Colbert, Okla., Dec. 13 by J. & W. Seligman 
& Co. and Haligarten & Co., the reorganization managers. 

The Texas lines were sold at auction at Sherman Jct., Texas, Dec. 14 
to the same bankers for $6,500,000. 

The Wichita Falls & Northwestern RR., a unit of the Missouri-Kansas- 
Texas System, was sold at auction at Altus, Okla., Dec. 15 to J. & W. 
eo & Co. and Hallgarten & Co., both of New York, for $2,220,300. 

The McKinney-Shreveport branch was sold Dec. 16 to Cook & Nathan, 
New York, for $700,000. The latter, it is understood, represented the 
Louisiana RR. & Navigation Co. This branch was not included in the 
new company as reorganized. 

The Missouri P. 8S. Commission has approved the reorganization plan.— 
V. 115, p. 2685, 2581. 


Mobile Light & Railroad Co.—Fares.— 

The Alabama P. 8. Commission has ordered the company to reduce its 
transfer charge from 2 cents to 1 cent except those to and from the Michigan 
Ave. line. See also V. 115, p. 1632. 


Morgantown & Wheeling RR.—Demand New Receiver.— 
A number of large aipeere and coal producers have filed affidavits for 
the removal of Samuel! Pursglove as special court receiver. Among the 
charges made is that Mr. Pursglove is one of the largest coal operators 
on the road and that he is disqualified to be a receiver. It is also charged 
there is discrimination in the furnishing of cars for the various mines and 
Mr. Pursglove, by reason of his position as receiver, has access to the 
shipping records of the road, which gives him an opportunity to underbid 
other shippers.—V. 106, p. 2011. 


N. Y. Brooklyn & Manhattan Beach Ry.—wNew Direc. 


C.D. Baker and Eugene Wright have been elected directors, succeeding 
J. R. Savage and F. E. Haff.—V. 106, p. 818. 


New York Railways.— Sale Postponed.— 

The sale at public auction at 14 Vesey St. of the car barn properties 
at 34th St. and Fourth Ave. has again been postponed to Jan. 18.—V. 
115, p. 2047, 1942. 


Northern Ohio Traction & Light Co.— Bonds Offered.— 
National City Co., New York, is offering at 94 and int. to 
yield about 64%, $1,000,000 Gen. & Ref. Mtge. gold 

onds, series A, 6%, due 1947. Dated March 1 1922. 
Due March 1 1947. Outstanding, including this issue, 
$10,538,000 (see description in V. 114, p. 1180.) 
wif ntcal te ter lore tet co, X.,Z, beck Rachangs, and epptinton 

Issuance.—Authorized by Ohio P. U. Commission. 

Company owns and operates a successful and growing electric light 


and power business and a comprehensive system of city and interurban 
weve in the important Cleveland-Akron-Canton industrial section of 


Oo. 

The electric light and aor business of the company has expanded to 
five times its volume in 1914, and for 12 months ended Seavey, 30 1922 con- 
tributed over 72% of the company’s aggregate net earnings. 


Earnings—12 Months ended Nov. 30. 


1921. 1922. 
ag ips =. ag ERR CE ee atetelelabaabae eH OT ee Pte re. 
Annual int. charges on bonded debt, incl. this issue...._.____ 1.186.995 


came Lay Gps yee ne - ceedéeawocnenecoson $1,206,147 
r ——A part o e proceeds w applied toward the retirement 
of cer underlying bonds, and the balance will reimburse company for 
construction expenditures. 


Capitalization Outstanding Upon Completion of Present Financing . 





EC ea peng ei a le pa a, IE a A a i ih AN $9,100,000 
nai ain ies 4,613.400 
Preferred stock, = hop, de inn in tn ds ss ineelindinanti eh dieses epchigipisiia dies dnd nail ,623.800 
Gen. & Ref. 6s, series A, (incl. this issue)............._._____ 10,538,000 
Secured G9 gold bonds, due 1026... ..--ccencccccccuueeee 1,912,000 
Ist Lien & Ref. M RE SRR eae RE ey ae ae 5 50 


. 58, .253. 
Underlying Divisional Mtge. bonds (3 issues due Jan 1 1933) ~~ ~y3,991.000 


x Does not include $10,703.500 bonds pledged or to be pledged under th 
Gen. & Ref. Mtge. or $2.390.000 bonds wiedged as securi “y~ the Soouren 
6% gold bonds 





reconstructed freight cars.—vV. 1 


Norfolk Southern RR.—Government Loan.— 

The I.-S. C. Commission has approved the application of the company 
for an additional Government loan of — to be used in purchasing 
15, p. 760. 

Ohio Service Co.—New Control.— 

A controlling interest in the company, it is stated, has been sold to the 


American Gas & Electric Co., New York, by the United Service Corp. of 


Scranton, Pa., effective Jan. 1.—V. 115, p. 1429. 
Philadelphia Rapid Transit Co.—Dividend Earned, &c. 


The company in its “Service Talks’ for Dec. 20 says: “P.R.T. men 
and management have this year earned the 6% div. on P.R.T. stock, the 
money to pay the promised 10% co-operative wage dividend to the men, 
and in addition would have earned a surplus of more than $1,000,000, but 
instead increased the car service supplied, so that the winter schedules 
now in effect give 10% better car service than one year ago. 
“Company in Nov. last took over the city-built Frankford Elevated, 
with an estimated cost of increased operation over increased receipts ap- 
proximating $1,000,000 for the first year. The earnings of the Frankford 
tlevated are disappointing in that the combined earnings of the Frank- 
ford ‘‘L’’ and the surface lines formerly carrying the traffic have increased 
but little more than sufficient to overcome the loss occasioned by the free 
transfers given between surface cars and the Frankford “‘L”’ and the length- 
ened ride from Bridge St. to 69th St. now given for one fare.”’ 
Mayor Moore has submitted to President Thomas E. Mitten a plan for 
a subway under Broad St. from Olney Ave. to League Island, with two 
elevated spurs, one to run westward from Broad St. on Christian St., 
and the other north from Broad St. on Germantown Ave. The entire 
project as proposed by the City Transit Department would be built pro- 
oes oon three main sections and would cest approximately 
Guy A. Richardson has resigned as Vice-President in Charge of Operations. 
R. T. Tyson, assistant to Mr. Richardson, will temporarily assume 
duties of Vice-President.—V. 115, p. 2478. 


Pittsburgh & Lake Erie RR.—WNew Directors.— 
Edward 8S. Harkness and Robert 8S. Lovett have been elected directors 
succ Wm. Rockefeller and A. T. Hardin, deceased.—V. 114, p. 2711 


Public Service Corp., N. J.—WStockholders’ Rights, &c.— 
The stockholders of the 8% Pref. and Common stock of record Jan. 3 
will have the right to subscribe to new 7% Pref. stock at par ($100) to the 
extent of 3 shares for every 20 shares stock held. The right to subscribe 
expires on Feb. 15. There will be issued $7,262,200 of the 7% Pref. stock 
and the amount not taken by shareholders will be offered publicly on a 
customer ownership plan. 

The stockholders on Dec. 18 ares: a change in the company’s charter 
which will divide the $50,000,000 authorized Pref stock into two classes. 
retaining $25,000,000 of the present 8% Preferred and authorizing a 
similar amount of 7% Preferred stock. ‘The stockholders also approved 
the recommendation that the corporation relinquish its right to retire 
at its option the Preferred stock at 110.—V. 115, p. 2478, 2380. 


Reading Company.—Assumption of Bonds.— 

The I -S.C. Commission on Dec. 11 authorized the company to assume 
obligation and liability, as guarantor, in respect of the payment of the 
principal and interest at the rate of 4% per annum of not exceeding $500, 

lst Mtge. bonds of Philadelphia & Frankford RR. On Oct. 28 last, the 
Commission authorized the Philadelphia & Frankford RR to extend the 
maturity of this $500,000 Ist Mtge. bonds from Aug. 1 1922 to Aug. 1 1952, 
with int. at the rate of 4%% per annum. The bonds in question bear an 
indorsement of guaranty of the payment of the principal and int. thereon, 
at the rate of 4% per annum by the Reading Co., which owns the entire 
capital stock of the Philadelphia & Frankford RR. The Reading Co. has 
assented to such guaranty of the bonds as extended, and has agr that this 
guaranty will not be disturbed by the proposed maturity extension and that 
any bonds not extended by the present holders will be furnished and ex- 
tended by the Reading Co. at . with interest at the rate of 44% per 
annum.—V. 115, p. 2047, 1732. 


Rockford & Interurban Ry.—Franchise.— 

The renewal of the franchise which expires in October 1923 was voted 
down at a special election in Rockford by a vote of 7,300 to 4,100. The 
City Council had previously voted for renewing the franchise over the 
Mayor's veto. See also V. 115, p. 2268, 1429. 


Saginaw-Bay City Ry.—Suit.— 

The City Council of Saginaw, Mich., on Dec. 12 authorized the city 
authorities to prosecute the suit in Federal Court at Bay City to compel 
the company to tear up its tracks in Saginaw and have them removed. 
In July last, following the failure of the company to live up to its franchise 
when it went into bankruptcy, the city started proc s towards remov. 
of the tracks, giving notice by ordinance, and went through all of the 
necessary legal phases.—V. 115, p. 1533. 


Shreveport (La.) Railways.—Fares.— 

The company has filed a petition with the Louisiana P. S. Commission 
for authority to aa a 7-cent fare. The company at present is charging 
a 5-cent fare.—V. 113, p. 418. 


Southern Pacific Co.—Final Setilement.—The U.S. RR. 
Administration announces that it had made final settlement 
with the company and its subsidiaries of all claims growing 


out of the period of Federal control for $9,250,000. 

This $9,250,000 from the Railroad Administration is a lump sum settle- 
ment and clears up the road's account with the Government, inasmuch as 
no funding of Government expenditures on additions and betterments was: 
necessary.—V. 115, p. 2380, 2268. 


Terminal RR. Association of St. Louis.—Bond Issue.— 
The Central Union Trust Co. of N. Y. has been appointed trustee of an 
4 of $100,000,000 Ref. & Impt. Mtge. gold bonds. —V. 115, p. 1733, 


Texas & Pacific Ry.— quipment Trusts .— 

The company has poptes to the Senate Judiciary Committee for perm 
sion to petition the I.-S. C. Commission for authority to issue $5, ,000 
in equipment bonds.—V.115, p. 2582, 2478. 


Twin City Rapid Transit Co.—T7o Merge Trolleys.— 

It is stated that steps are being taken by St. Paul officials to amend the 
1921 street car Act to t consolidation of the Minneapolis and St. Paul 
street car systems. It is stated that cw ow: officiais are opposed to- 
unification of the two systems.—V. 115, p. 546, 437. 


United Rys. & Electric Co. of Baltimore.—Fares.— 
The company will continue the present 7-cent fare until March 1923, 
subject to modification by the Commission.—V. 115, p. 2380. 


United Rys. of St. Louis.—Fare Application.— 

The company has filed an application with the Missouri P. S. Com-: 
mission for a continuation of the present 7-cent fare until settlement of 
valuation matter.—V. 115, p. 2582. 


U. 8. Railroad Administration.— Setilements.— 

The U. 8S. RR. Administration reports the following final settlements. 
for the period of Federal control, and has paid out and received from the 
roads the following amounts: Pittsburgh Chartiers & Youghiogheny Ry., 
$328,000; Ithaca Traction Corp., $8,000: Fort Street Union Depot Co., 

19,000; Hannibal Union Depot Co., $10,000; Georgia Florida & Tishame 


120,000; Akron & Barberton Belt Ry., $70,000; Southern Pacific Co. (and’ 
subsidiaries) , 139,250,000. 
Kansas Oklahoma & Gulf RR. id Director-General 


1,410,000. 
0. paid Director-General $2,500. 
certified: 


Leavenworth Terminal Ry. & prides Co. paid Duseee 
ranspo oO , have been 


Guarantees, as provided in the 


for payment to the Secretary of the Treasury as follows: 

e Carolina & Northern Ry. of N. C., $31,313; Nevada California 
Oregon Ry. Co., $20,719; Cincinnati Indianapolis & Western RR., $282,081: 
Gulf & Ship Island RR., $160,969; San Joaquin & Eastern RR., $53,741; 
Delta Southern Ry., $72,392.—V. 115, p. 2269, 2048. 
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questing the holders thereof to deposit their bonds with the Jan. 1 1922 and 
su uent coupons attached with the depositaries named below. A state- 
ment by the committee says in substance: 

Owing to the general business depression, especially acute in the territory 
served by the company, and the effect of motor bus competition, combined 
with the use of privately owned motor cars, the oe has earned but 
little more than operating expenses and taxes for the two years ending 
Aug. 31 1922. A recent inspection of the property found it, generally 
speaking, in good physical condition. Conditions in the territory served 
have recently shown some improvement and give promise of somewhat 
better conditions in the early future. 

It appears that a total sum of about $10,000,000 has been invested in the 
property, upon which the $5,775,000 Ist Mtge. bonds now outstanding 
are a first lien. ; 

The Federal Government during the war period advanced the company 
$1,760,000, which advances are secured by the deposit of Genera! Mtge. 
bonds of the issue of 1950, which are subsequent in lien to the Ist Mtge. 5s. 

The United States Railway Commission and the I.-S. C. Commission 
have therefore a direct interest in this property, and the committee believes 
their co-operation will be essential to the most effective handling of the 
situation and the full protection of the interests of the First Mortgage 
bondholders. hy. 

The committee believes the time has now come when, if it is to function 
effectively, in the interest of the bondholders it represents, it must be 
vested with specific authority and empowered not only to take such steps 
as ordinarily are taken in such cases, but as well to negotiate and agree with 
the I.-S. C. Commission and the U. 8S. RR. Administration in any matters 
affecting these bonds or their gen 

It has therefore executed a bondholders’ protective agreement dated 
Nov. 15 1922. Bondholders should immediately deposit their bonds and 
all coupons from and after Jan. 1 1922 with Pennsylvania Co. of Ins. on 
Lives & Granting Annuities. depositary, 517 Chestnut St., Phila., or First 
Trust & Savings Bank, 56 West Monroe St., Chicago.—V. 114, p. 1768. 


Wheeling (W. Va.) Traction Co.—Fares Cut.— 

Fare reductions ranging from 6 to 25% became effective Dec. 17. 

The new tariffs will eliminate the present major and minor or short 
zoning plan, as now in effect, and return to longer unit zones, somewhat 
the same as were in effect between May 29 1919 and Dec. 26 1920. Under 
the new zoning, universal tickets at 5 cents each, good for a one-zone ride 
on any _— of the system, will be placed on sale in strips of 10 for 50 cents. 
All single-zone rides paid for in cash will be 8 cents. 

8 strip tickets, a age we in 50-cent strips good at all hours and 
without restrictions will be placed on sale at rates per ride lower than 
those obtained under the universal ticket rate —V. 115, p. 2048 


Wichita Falls & Southern RR.— 


The 1.-S. C. Commission on Dec. 12 dismissed the company’s supple- 
mental application for authority to issue (in addition to securities heretofore 
authorized) $177 ,300 non-cumulative Preferred stock. See V.115, p. 1211. 


Worcester Consolidated Street Ry.— Wage Agreement. 
The union employees on Dec. 6 voted to accept proposals made to them 
by the company for the renewal of the working agreement which will 
expire on Dec. 31 next. Maximum rates for blue uniform men are 58 


cents an hour. There are several minor changes affecting wages and 
working conditions.—V. 115, p. 1101, 75. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.” 


Steel and Iron Production, Prices, &c. 

The “Iron Age’”’ Dec. 21 said: 

“Greater activity than had been expected of December marks the steel 
trade in all leading centres. The slowing down commonly looked for in 
the last third of the month will be less than in any year since 1917. 

we In the Pittsburgh district several independent steel com- 
panies that had planned to shut down on Saturday for a full week, find that 
=r must resume on Dec. 26. The Steel Corporation subsidiaries there 
will suspend only from Saturday noon until Tuesday morning. 

Fuel,.—“H igh sulpjur Connellsville coke, which was hard to move at $6 
a ton one week ago, is now selling as high as $9 for domestic use. Thus far 
the advance in blast furnace coke has been 50c. to $1. With the prospect 
of further Eastern inroad on the Connellsville supply some merchant 
furnaces will find it hard to break even on recent prices for pig iron. 

roduction.—*‘‘Chicago still seads in indications of a high rate of operation 
for the next few months. A large producer there has had orders and specifi- 
cations this month at a greater rate than in November, a condition which 
has few December precedents. Railroads there are buying plates, shapes 
and bars for their own use and are beginning to close first and second quarter 
contracts fe’ steel car wheels, axles, locomotive tires and forgings. 

Orders.—The automotive industry is an important factor in the market. 
An inquiry from one large company covers 200,000 tons of bars and other 
rolled material. Cleveland reports also that sales of steel bars to bolt and 
nut manufacturers, automotive and other industries have been fairly heavy. 

“With 60 locomotives and nearly 6,000 cars closed, it has been another 
good week in railroad buying. Over 154,000 is the total of car purchases 
so far this year. Nearly 4,000 cars and 130 locomotives have been added 
to the pending lists, which represent about 500,000 tons of steel. 

“The International & Great Northern is in the market for 14,000 tons 
of raiis, which are expected to be placed in the South. 

“Fabricated steel business continues in surprising volume. Bureau of 
Census figures indicate not far from 1,500,000 tons for the last nine months, 
in spite of a gradual recession from the great activity in April, which took 
91.5% of shop capacity. December awards are close to the November rate. 

Prices .—**Active buying of pig iron has wept up at Pittsburgh, 20,000 tons 
of foundry grades being taken.. At Cleveland, where only lately buying 
has lagged, transactions exceeded 100,000 tons, mostly foundry iron. ‘The 
recent movement in the Birmingham district has amounted to 250,000 tons. 
Charcoal pig iron, long quoted at $33, furnace, has been marked down $3, 
and basic at Pittsburgh has declined 75c. on a sale of 6,000 tons, but for 
the most part pig iron prices are firmer and in several centres have been 
marked up from 50c. to $1, with limited sales at the new quotations. In 
the South, $23, Birmingham, now prevails. 

**In the recent heavy buying of pig iron one transaction has excited wide- 
spread interest. It can now be stated that the American Radiator Co. 
bought 73,000 tons of foundry iron from the Bethlehem Steel Co. for deliv- 
ery over the first half of 1923. The iron will come from the Lackawanna 

ces at Buffalo.”’ 
Coal Production, Prices, &c. 


ape WV. S. Geological Survey, Dec. 16 1922, estimated total production 
a8 follows: 

“Production of soft coal continues at a daily rate of approximately 
1,900,000 tons. Preliminary reports of cars loaded during the first four 
days of the present week (Dec. 11-16), indicate a small decline on account 
of lay-off in some union districts on Tuesday, Miners’ Election Day. It is 
expected that the total output will probably be between 10,800,000 and 
11,000,000 tons. 


‘The trend of output for the last seven weeks is shown in the following 
statement of cars loaded daily: 

Oct. 30- Nov. 6- Nov.13- 

Nov.4. Nov.11. Nov.18. 

3,36 44,631 


Dec. 4- Dec. 11- 
Dec.9. Dec.16. 
45,886 
27 597 


Nor.27- 


ursday a 32, 
| pnp 29,106 31,11 


29,763 15,442 


“The estimated cumulative production of bituminous coal this year to 
Dec. 9, inclusive, stands at 376,826,000 tons, which is 7,772,000 tons, or 
2793 less than in the corresponding period of 1921; 141,352,000 tons, or 
2 yg less than in 1920; 53,523,000 tons, or 12%, less than in 1919: 174,- 
213,000 tons, or 32%, less than in 1918; and 142,786,000 tons, or 28%, less 
than in 1917. ‘The cumulative production of soft coal during the first 289 
working days of the past six years has been as follows: 


519,612,000/ 1919 430 349,000 | 1921 
1918 


384 ,598 ,000 
551,039,000 | 1920 518,178,000 | 1922 


376 826,000 





i ceteememenetl 


Estimated United States Production in Net Tons. 











‘ 1921 
Bituminous— Cal. Yr.toDate 


370, 181,000 
384.598,000 
83,446,000 
85,178,000 
86 853,000 


1922 
Week. Cal.Yr.toDate 
000 355,051,000 
365 439,000 
376,826,000 


43,124,000 
44,943,000 
2,038,000 46,699,000 


283 ,000 6,599,000 4,936,000 
Dec. 298,000 6,900,000 5,049,000 
Dec. 289,000 7,189,000 5,161,000 


The ‘‘Coal Trade Journal” Dec. 20 reviewed market conditions as follows: 

“In most areas re showed a gradual or sharp stiffening, although 
steam grades were inclined to spottiness. At Pittsburgh the demand was 
lifeless and at Cincinnati prices were at a standstill. 

“Of the quotations currently listed, 63% showed changes from the 
figures for the week ended Dec. 9. Of the changes 67.8% showed advances. 
The average advance was 37.9 cents a ton, and the average reduction 34 
cents. The average minimum for the week was $3 37 per ton, a gain of 
9 cents. The average maximum, $4 01, was 15 cents above the figure for 
the previous period. 

‘‘Weather was an important factor in the general strengthening. Snow 
and cold winds sent domestic consumers scurrying to retailers. The 
scarcity of the large sizes of domestic anthracite shifted attention largely 
to bituminous, the prejudice against the use of soft coal wavering in face 
of oncoming winter. eather also had the effect of hampering traffic, 
especially in the North and West. Car supply was worse than ever and 
movement was somewhat hampered by embargoes. 

‘‘Shipments from the lower lake ports during the week ended Dec. 10 
dropped with the close of the season to 286,292 tons, compared with 554,525 
for the previous week. Cumulative dumpings of cargo coal during the 
present lake season to Dec. 10 totaled 18,450,226 tons. In comparison 
with the three years preceding, 1922 was 18% behind 1921 and 1920 and 
15% behind 1919. estinations not ordinarily receiving lake coal had 
received 1,170,182 tons, or 6.3% of the total cargo dumped. 

“The problems of anthracite dealers increased during the week as the 
domestic demand became more insistent. To help out the situation a 
number of the fuel administrations issued instructions that substitutes must 
be taken with the domestic sizes.’”’ ° 
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Oil Production, Prices, &c. 


The American Petroleum Institute estimates daily average gross crude 
oil production in the United States as follows: 


(In Barrels.) Dec. 16°22. Dec. 9 °22. 
Oklahoma 4 

Kansas 

North Texas 

Central Texas 

No. Louisiana & Arkansas - 
Gulf Coast 

Eastern_ 

Wyoming & Montana 
California 


Dec. 2°22. Dec. 17 ’21. 
9,800 310,10 


470.000 310,000 


1,682,600 1,657,750 1,638,050 1,359,105 


Gasoline Price Reduced.—Standard Oil Co. of N. Y. reduced tank wagor 
price 2c. to 22c. a gallon in New York and New England. 

Texas Co. met the cut by S. O. of N. Y. “Financial Amer.”’ Dec. 18, p. 7. 

Gulf Refining Co. and ven Mfg. Co. have also cut gasoline 2c. a 
gallon. Boston **News Bureau” Dec. 18. 

Continental Oil Co. cuts price of gasoline lc. a gallon in Rocky Mountain 
States. **‘Wall Street Journal’’ 

Naphtha Price Reduced.—Standard Oil Co. of N. Y. reduced 8.V.M.P. 
naphtha Pt. to 2ic. a gallon in New York and New England. “Financial 
Amorica’”’ Dec. 18, p. 7. 

Crude Oil Prices.—Stanflard Oil Co. of Louisiana posted following increases 
in crude: De Soto, 35c. to $1 60 per bbl.; Crichton and Bull Bayou, 
25c. to $1 25 for the former and from $1 25 to $1 40 for the latter, according 
to grade. ‘‘Financial America’’ Dec. 19. 

Texas Co., Humble Oil Co. and Magnolia Petroleum Co. advance 
Mexia and Currie crude 10c. per barrel to $1 35 and $1 60 respectively. 
‘Wall St. Journal’’ Dec. 16, P 3. 

Kerosene Price Reduced.—Tide Water Oil Co. reduced domestic and 
export price 4c. a gallon. ‘‘Financial America’’ Dec. EF a 2. 

Standard Oil Co., N. J., reduced price 4c. a gallon to 7c. (bulk), 13 Wc. 
(barrel), 16%c. (case) standard white. Water white price is lc. per 
gallon higher in each instance. ‘‘Wall St. Journal’’ Dec. 20, p. 10. 

Washington Officials To Study Mexican Oil Bill.—Official comment withheld 
when text arrives. To be examined with respect to its effect en property 
rights in Mexico. ‘‘Times’’ Dec. 21. p. phe 

Sinclair Crude Oil Purchasina Co. Gets 5-Year Contract from Government.— 
For purchase of all royalty oil accruing to Government from Salt Creek 
field in Wyoming. ‘‘Boston News Bureau” Dec. 22, p. 3. 


Prices, Wages and Other Trade Matters. 


Copper Price.—Advances to 14%c. per lb. Dec. 20, new high price for 
year. ‘“‘Times’’ Dec. 21, p. 25. 

Lead Price Advanced.—By American Smelting & Refining Co. from 
7.10 to 7.25 a lb., New York. ‘‘Times’’ Dec. 19, p. 26. 

Automobile Price Reduced.—Auburn Motor Co. reduces prices from $100 
to $200. ‘‘Boston News Bureau’’ Dec. 19, p. 3. 

Pottery Strike Wins Iacreased Wages.—-Nine-week strike wins men 4 1-5% 
increase in wages as of Jan. i. Agreement will continue until Oct. 1 1924. 
Demanded 7% increase, which employers refused. ‘‘Wali Street Journal 
Dec. 21, p. 3. 

Stove Niculders’ Wages Increased.—Agreement concluded whereb 
minimum wages per day is increased from $6 to $6 50. Scale for piece wor 
has been increased 16%. ‘‘Evening Post’’ Dec. 19. 

Draper Corp., Hopedale. Mass., Increases Wages 5 Cents Per Hour. 
—‘‘Boston News Bureau’’ Dec. 18, p. 3. 

St. Louis Plasterers Win Wage Increase.—Plasterers’ and Cement Finishers 
Union of St. Louis wins wage increase from $1 37% to $1 50 per hour. 
“Philadelpbia News Bureau” Dec. 18, . 3. 

Ironworkers Demand Wage Inc: ease .— Bridge Structural and Ornamental, 
Ironworkers’ Union demands increase of 18%c. per hour. to $1 25. ‘‘Phila- 
delphia News Burea’’ Dec. 18, p. 3. r 

Book Prit ters’ Wage Continued.—Scale of $50 per week of 44 hours for 
day workers, $53 per 5 nights of 40 hours for night workers and $56 pe. 
5 nights of 35 hours for midnight workers remains the same until Oct. 1923' 
Men demanded $5 a week increase, employers $10 a week cui.— Times 
Dec. 22. p. 14. 

New England Textile Situation.—Councils vote in favor of demanding 
restoration of 1920 wage scale ‘‘at an opportune time. Another meeting 
of N. E. Conference Board of Textile wee wil] be held in January. 
**Ph'ladelphia News Bureau’ Dec. 18, Pp. 3. 3 

Kentucky “Bive Sky Law" Upheld by Court of Appeals.—Prohibits sale of 
stocks or securities without approval of State Banking Commissioner. 
“Wall Street Journal’ Dec. 16, p. : 4 : 

Montana Law Limiting Us of Natural Gas H ld Unconstitutional in 
Montana Supreme Court.—‘Gas Age Record"’ Dec. 16, p. 833. ar 

Federal Trade Commission Begins Proceedings Against Use of Word 
‘United States’ in Names of Corporations.—'* Wei St.Journal”’ Dec. 21. p.10 

Matters Covered in‘ Chronicle’ Dec. 16.—(a) Offering of $5,000 ot aes 
Joint Stock Land Bank bonds, D. 2636, ‘b) Offering of $1,000,000 Wichita 

oint Stoc an ank bonds, p. 2637. 

(c) Offering of $3.000,000 Kansas City (Mo.) Joint Stock Land Bank 
bonds, p. 2637. (d) Offering of $250,000 Shenandoah Valley Joint Stock 
Land Bank bonds, p. 2637. 

(e) Bankruptcy discharge of Allan A. Ryan amended, P 2638. (f) Cort- 
landt, Ward & Co. and M. C. Schnelder & Co. of 25 Bron way and 50 Broad 
St. (this city), res tively, in bankruptcy. P. : 

is Senate ID ~ nag Presidential nominations to U. 8. Coal Commission, 

2639 


D. 

h) Redemption of 434% Victory Notes before maturity, p. 2639. 
(i)' Representative Ct AL. attack on stock dividend declarations, 
p. 263 














(j) No Government peaian at present time respecting Armour-Morris 
ackin urchase, 2642. 
nf k) cvanes of boll-weevll. prevention measures, &c., pages 2643, 2647, 
incl. 
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(1) U. 8. Coal Commission warns away new capital from soft coal mines, 
p. r+ 5H . (m) Adjustment of prices on domestic coals in southern Illinois, 


Dp. > 
(mn) Labor program recommended by Secretary of Labor Davis in annual 
report, p. 2649. 


Aberfoyle Mfg. Co., Chester, Pa.—50% Stock Dividend. 

A stock dividend of 50% (amounting to $833,400) was paid Dec. 15 to 
holders of record Nov. 22, bringing the outstanding Common stock up to 
$2,500,000 (total authorized). ; 

The chief purpose of the declaration of the stock dividend at this time was 
to have the value of the plant of the company represented by outstanding 
capital stock. At June 30 last ty less depreciation of about $1 ,250,- 

represented approximately $2,500,000, while the outstanding stock 
Pref. and Common combined) was approximately $1,900,000, and since 
une there have been additional moderate expenditures to plant account. 
The company has a large surplus and it was thought best to transfer from 
surplus account to capital account $833,400. and issue stock representin 
that amount in the form of a 50% stock dividend. Company in 1921 pai 
cash dividends of 13% on the Common stock and in 1922 has paid 18% 
cash on the Common stock. 


Alabama Power Co.—Valuation.— enon mal 

The Alabama P. 8. Commission on Dec. 13 handed down an opinion fixing 
the total value of the property of the company in Alatama devoted to 
the service of the public as $33,843,252. The value of wholesale pi geet | 
devoted to the public use is fixed at $30,043,974, and the value of retail 
property so devoted is fixed at $3,799.278.—V. 115, p. 2161, 1754. 


Algonquin Printing Co.,Fall River.—$25 Cash Div, &c.— 

A cash dividend of $25 per share has been declared on the outstanding 
$500,000 Capital stock, par $100. 

The stockholders on Dec. 2} increased the authorized Capital stock to 


$1,000,000, the increase to be distributed as a 100% stock dividend.—V. 
108, p. 582. 


All America Cables, Inc.—20% Stock Dividend, &c.— 
The directors have declared a 20% stock dividend, payable Dec. 30 to 
holders of record Dec. 22, and a quarterly cash dividend of 1%% on the 
increased capitalization, payable Jan. 15 to holders of record Dec. 30. 
to compares with 1% % paid quarterly from July 1919 to Oct. 1922 incl. 
he 20% stock dividend applies to the outstanding stock which totals 
$22,973,000 and will bring the total up to $27 ,567 ,600. 

The stockholders on Dec. 15 increased the authorized capital stock from 
$25,000,000 ($22,973,100 outstanding) to $40,000,000, par $100 
Income Account of All America Cables, Inc., and Mezican Telegraph Co. 

for Quarter ended Dec. 31 1922 (Partly Estimated). 
Net revenue, $921,000; other income, $152,675; total income - - - $1,073,675 
Expenses, Federal taxes, &c ; 452,725 
Dividends payable Jan. 15 1923._......_._-_--_-- te 402,512 


$218,438 





Balance, urplus___-__--_- EE Sa ae ty 
—V. 115, p. 2479, 1212. 


Alpha Portland Cement Co.—Acquisition.— 
See Continental Portland Cement Co. below.—V. 113, p. 186. 


American Bolt Corp.—Bonds Offered.—Brooke, Stokes & 
Co., Phila., and Hyney, Emerson & Co., Chicago, are of- 
fering at 100 and int. (see advertising pages) $1,750,000 
Ist (closed) Mtge. 15-Year 7% Sinking Fund gold bonds. 
Convertible into 7% Cumulative Participating Preferred 
stock. The bonds are dated Dec. 1 1922, due Dec. 1 1937. 
Company was formed in Delaware as a consolidation of four 
of the leading bolt and nut manufacturers in the industry. 
(Further en of bonds, history, earnings, balance 
sheet, &c., in V. 115, p. 2583, 2480.) 


American Gas Co., Philadelphia.—Larger Dividend.— 

A quarterly dividend of 14%% has been declared on the outstanding Cap- 
ital stock, par $100, payable Jan. 2 to holders of record Dec. 20. On Oct. 2 
last a dividend of 1% was paid.—V. 115, p. 1431. 


American Gas & Electric Co.—Acquisition.— 
See Ohio Service Oo. under ‘‘ Railroads’’ Above —V. 115, p. 2688, 2049. 


American-Hawaiian Steamship Co.— Div. Decreased.— 

A quarterly dividend of 25 cents per share has been declared on the 
eutstanding $5,000,000 Capital stock, par $10, payable Jan. 2 to holders 
ef record Dec. 20. Quarterly dividends of 37 4c. per share each were paid 
in April, July and Oct. last.—V. 114, p. 856. ; 


American Safety Razor Corp.—Dividend Postponed.— 

The directors on Dec. 20 adjourned action on the dividend until the 
meeting to be held in January. An initial dividend of 25c. a share was 
paid on Oct. 2 last.—V. 115, p. 1841, 762. 


American Smelting & Refining Co.—Contract.— 
See Callahan Zinc-Lead Co. below.—V. 115, p. 2689, 2049. 


American Synthetic Dyes, Inc.—.Judgment Affirmed.— 

The Appellate Division of the Supreme Court in Brooklyn has affirmed 
a judgment of $333,457 against the company in favor of Donald McKellar, 
as assignee of Clyde D. Knapp of Great Neck, L. I., an investment broker, 
and ©. Carlton Kelly. This amount represents a commission from a $6,- 
aoa eg hy sales of picric acid made to the Russian Government. 
—VvV. iy : 


American Waterworks & Electric Co.—New Director.— 
Harry E. Towle, Vice-President of W. A. Harriman & Co., Inc., has been 
elected a director —V. 115, p. 2049, 1944. 


Anglo-American Oil Co., Ltd.—Jnterim Dividend.— 

The directors have announced that the company will pay on and after 
Jan. 15 1923 an interim*dividend of one shilling per share, free from British 
income tax. The dividend will be paid by the Guaranty Trust Co. of 
N. Y., at the equivalent in U. S. currency of $4 65 per pound sterling 
(equal to 23 5 per share), or by the National Provincial & Union Bank 
of England, Ltd., London. This compares with 2 shillings paid in July 
last and 1 shilling paid in Jan. last.—V. 115, p. 1734, 648. 


Armour & Co.— Merger with Morris & Co.— 

Reports this week state that interests in touch with the Armour-Morris 
deal declare it only a matter of days until the transfer is made. Control of 
Morris & Co. is held by J. B. Forgan and John A. Spoor, as trustees for the 
serene Seta te. Chase — wank, New Sock. is said, is arranging 

@€ propo inancing. sompare also opinion of Secretary of Agricul- 
ture Wallace in V. 115, p. 2642.) ? " — 

The ‘‘Journal of Commerce’”’ Dec. 2 states: 

“Armour & Co. will shortly undertake a $60,000,000 refinancing 
in New York, rove as the first step in the expected merger with Morris 
& Co. The plan, it is understood, calls for the redemption of the $60.- 
000,000 7% note issue placed in July 1920 and the issuance of a new series 
of notes giving a lower yield. 

‘“‘New York bankers have been in conference for several days with 
officials of the company and Chicago banking interests, and it is believed 
that the exact financial plan for taking over the Morris Co. has been 
thoroughly worked out. Some of the bankers have returned to the city, 
indicat that the major part of the work has been accomplished. 

“It is assumed that the same banking group that handled the 1920 
financing will again act for Armour. This comprised, beside the Chase 
Securities Corp., the Guaranty Co., Halsey, Stuart & Co., National City 
©o., Harris Trust & Savings Bank, and Continental & Commercial Trust 
& Sa Bank. Other bankers mentioned include Harris, Forbes & Co., 
Kidder, Peabody & Co. and Blair & Co.’’—V. 115, p. 2698, 2382. 


Armstrong Cork Co.—FEztra Dividend of 1%.— 
An extra dividend of 1% has been declared on the Common stock in ad- 


dition to the lar quarterly dividend of 144%, both payable Jan. 2 to 
holders of record Dec. 27.—V. 115, p. 1944, 991. 


~-_—_————-—-—--—--— -— = 
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Arundel Corp.—Dividend Increased.— 
The directors have declared a quarterly dividend of 2% on the Common 
stock, placing that issue on an 8% per annum basis, compared with 7% 
reviously, and the regular semi-annual dividend of 3% % on the Preferred, 
th payable Jan. 2 to holders of record Dec. 27.—V. 114, p. 2828. 


Bayuk Bros., Inc.—Surplus Transferred, &¢.— 
The directors have transferred $1,000,000 from surplus to Common 
capital stock account, without issuing additional shares. 

e directors also authorized the purchase of First Pref. stock for retire- 
ment and holders of that issue are requested to submit offers to the com- 
any for the sale of their shares at a price not exceeding $110 per share. 

. 115, p. 1841, 548. 


Bell Telephone Co. of Pa.—Merger Upheld.— 

The merger of the Pittsburgh & Allegheny Telephone Co. with the Bell 
company has been upheld by the Pennsylvania Superior Court in an opinion 
handed down Dec. 14, and the order of the Pennsylvania P. 8S. Commission 
permitting the combine was affirmed.—See V. 115, p. 2161. 


Boston & Montana Corp.—Resignation.— 
Hamilton B. Wills has resigned as director —V. 113, p. 964. 


Boston Sand & Gravel Co.—IJnitial Common Dividend.— 
An initial dividend of 2% on the common stock has been declared, together 
with the regular quarterly dividends of 2% and 1%% on the 8% and 7% 
Preferred stocks, respectively, all payable Jan. 1 to holders of record Dec. 22. 


Boston Varnish Co., Boston.—Stock Increase, &c.— 
The company has increased its Capital stock from $600,000 to $1,250,000, 
par $100, of which 6,000 shares are to be issued as a 100% stock dividend to 
olders of record Dec. 11 and the balance to be sold for cash. Surplus as 
of May 31 last totaled $626,110. 


Bower Roller Bearing Co., Detroit.—Stock Divs., &c¢.— 
The directors have declared a 33 1-3% stock dividend on the outstanding 
$600,000 Capital stock, par $10, payable Dec. 28 to holders of record Dec. 


24. The company on Dec. 20 last paid a 5% cash dividend to holders of 
record Dec. 15. 


Bowman Hotel Corp.—Capital Increased.— 

The stockholders on Dec. 19 increased the authorized Capital stock from 
$4,000,000 to $6,500,000. Of the increase $500,000 will be Preferred and 
$2,000,000 will be Common stock. The authorized Capital after the in- 
crease consists of $4,000,000 Common and $2,500,000 Preferred. 


(S. F.) Bowser & Co.,Inc., Ft. Wayne, Ind.—To Pay Notes. 
The $400,000 6% notes due Jan 1 will be paid off at office of First Trust 


& Savings Bank, Chicago, without the necessity of recurring to any new 
financing.—V. 113, p. 2188. 


(C.) Brewer & Co., Ltd., Honolulu.—Stock Incr., &c. 

The stockholders have increased the authorized capital stock from 
$4.000,000 (all outstanding) to $8,000,000, par $100. ‘The increase will be 
distributed as a 100% stock dividend. 

The directors have declared an extra dividend of 2% on the 
a making total dividends for the current year 17% .— 
p. ; 


Brier Hill Steel Co.— Merger.— 

The directors have approved the sale of the company’s properties to the 
Youngstown Steel & Tube Co., subject to the ratification of the stock- 
holders (see Youngstown Steel & Tube Co. below).—V. 115, p. 2481, 1636. 


Brightman Manufacturing Co.—Bonds Offered.— 

Claude Meeker, Columbus, O., is offering at par and int. $400,000 
Ist Mtge. Serial 7% gold bonds with Common stock bonus of 5 shares with 
each $1,000 of bonds. A circular shows: 

Dated Nov. 1 1922. Due serially, $40,000 each Nov. 1 1924-1933. 
Citizens’ Trust & Savings Bank, Columbus, Ohio, trustee. Interest Rr: 
able M. & N. at office of the trustee. Denom. $500 and $1 0090 (c*). - 
able all or part on any int. date on 30 days’ notice at 102 and int. 

Company.—A corporation ef Ohio. as founded in Dec. 1896 with a 
paid-in capital of $5,100. The plant was moved to its present location in 
Columbus in 1910 from Shelby, O. Principal product Brightman full- 

nuts. 

A sinking fund will be established and deposited monthly with the trustee 
for the payment of interest and retirement of bonds when due. 

Average yearly earnings for 6 years 9 months ending Sept. 30 1922, after 
Federal taxes, $88,252, or 3.25 times annual interest requirements on this 
issue; before Federal taxes, $161,866. 


Balance Sheet Sept. 30 1922 (After This Issue). 
| Liabilities. 
$23,256! Accounts payable 
71,076 | Accrued taxes & insurance-- 
43,768 | First Mtge. bonds 
125,998 |Capital surplus 


resent 
. 115, 


11,834 








Total (each side) 


x Representing 25,000 shares of no par value. \ 
Charles N. Replogle has succeeded W. ©. Waggoner as President and has 
parenaces the entire Waggoner interest. Mr. Waggoner died on Nov. 27 


British-American Tobacco Co., Ltd.—Final and Interim 
Dividends—Earnings for Year ending Sept. 30 1922.— 


The directors on Dec. 20 decided to recommend to shareholders at annual 
meeting fixed Jan. 11 payment on Jan. 18 of a final dividend of 9%, free of 
British income tax, upon the issued Ordinary shares. ‘The directors also 
declared an interim dividend of 4% for the year 1922-23 on the issued 
Ordinary shares, free of British income tax, payable Jan. 18. 

Net profits for the year ending Sept. 30 1922, after deducting all charges 
and expenses for management, &c., and providing for income tax and 
British corporation profits tax, are officially reported as £4,400,784, as 
against £4.323.481 for the vrevious year. After paving final dividend of 
9% carry forward will be £3,276,952.—V. 115, p. 873. 


Brockway Motor Truck Corp., Cortland, N. Y.—Fur- 
ther Data.— 


In connection with the offering of $500,000 Ist Mtge. 15-Year 7s by 
Hemphill, Noyes & Co. (V. 115, p. 2689), a circular further shows: —_ 
Capitalization After This Financing— Authorized. Outstanding. 
lst Mtge. 15-Year 7% bonds (this issue) 
Preferred stock (par $100) 
Common stock, Class A (no par value) 
Common stock, Class B (no par value) 
Balance Sheet as of Nov. 15 1922 (After New Financing). 
Liabilities. 
Accounts payable 
Accounts receivable 0| Notes payable 
Notes receivable 154,601 | Federal income tax 
Mtge. rec., due Dec. 1922- 24,000 | Advances on trucks 
Accrued int. receivable - _ - 2,809 | Accrued int., wages, &c_. 
Inventories ; Reserve for 1922 Fed. tax. 
Deferred charges 35,979 | lst Mtge. 7s 
Plant prop., less deprec’n. 597,493| Preferred stock 1 
Total (each side) $2,061 ,660|Common stock & surplus- 
Earnings Years Ended Dec. 31 1922. 
$2300.00 $350,000) 191 2 807 838 $52 
’22 (6 wks.est.) .$2, P f 
io2t , , 135,404/1918 1,897,278 424,854 
3,558,231 296,389/1917 1.293.749 149,085 
Sinking Fund.—Beginning Jan. 1 1923 an annual sinking fund of $24,000, 
payable in monthly installments of $2,000, or 15% of the annual net profits 
after normal sinking fund, whichever is larger, will be used to purchase 
bonds of this issue up to the redemption price, or if not so obtainable, to 
call bonds at that price. See V. 115, p. 2689. 


Brooklyn Borough Gas Co.—Par Value Changed.— 
The stockholders voted Dec. 19 to change the present par value shares 
into shares of no par value. New shares of no par Common steck will be 
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issued in the ratio of four shares of new stock for each share of old Common. 
There is no change in the present authorized Pref. stock.—V. 115, p. 2481. 


Brooklyn Edison Co.—Capital Increase.— 

The stockholders have approved an increase in the capital stock from 
$30,000,000 to $50.000.000. 

Application is pending with the P. 8. Commission for authority to issue 
$15,000,000 of the increase, which will be offered to present stockholders 
pro rata. Proceeds from sale will be used for extensions and contruction. 
—V.115, p. 2584, 1637. 


Brunswick-Balke-Collender Co.—T7o Pay Notes.— 
The $400,000 6% Serial Gold Notes, which mature on Jan. 1, will be taken 


up by the company out of the cash resources which it has on hand at this 
time.—V. 115, p. 2162, 1945. 


(Edward G.) Budd Mfg. Co., Phila.—Stock Increased.— 
The stockholders will vote Dec. 20 on increasing the capital stock from 
$8,750,000 ($4,251,700 8% Pref. and $4,498,000 Common) to $14,498,300. 


The meeting was adjourned until Jan. 10 when terms of the increase will be 
made known.—V. 115, p. 2050. 


Bullard Machine Tool Co., Bridgeport, Conn.— 
Bonds Offered.—S. W. Straus & Co. are offering at par and 
int. $1,500,000 6%% list M. Serial Coupon bonds. 


The bonds mature in from 2 to 15 years. They constitute a closed first 
mortgage on the land, buildings and equipment owned and to be acquired 
by the company in Bridgeport and Fairfield, Conn. 


Callahan Zinc-Lead Co.—Contracts.— 

President John Borg has announced that the company has closed a con- 
tract with the American Smelting & Refining Co. under the terms of which 
the Smelting Co. will purchase Callahan’s entire output of lead concen- 
trates for a period of 5 years. The contract, according to Mr. Borg, will 
mean a saving of approximately $120,000 a year to the Callahan Co., 
based on the normal annual output of lead. 

Mr. Borg has also announced that all the poaeee of the Galena Mining 
Co. in which the Callahan Co. formerly had 62% stock ownership, have 
been acquired. —V. 115, p. 2689. 


Carson Hill Gold Mining Co.—Tenders.— 
The First National Bank of Boston, trustee, 70 Federal St., Boston. 
Mass., will until Dec. 26 receive bids for the sale to it of 7% Conv. gold 


notes, dated March 1 1922, to an amount sufficient to exhaust $43,571. 
—V.115, p. 2383, 1214. 


(J. I.) Case Plow Works Co.—Report—Reorganization.— 

See annual report on a preceding page. 

A circular letter has been issued to the stockholders callin 
for Dec. 26 at which plans for financing the company and other matters 
are to be discussed. o definite plans have as yet been formulated, it is 
understood. O. W. Johnson, Racine, Wis., is Chairman of the advisory 
committee —V. 114, p. 630, 414. 


Cement Securities Corp.—Christmas Dividend.— 
The company has declared a Christmas dividend of 1% in addition to the 
geual \ eet dividend of 2%, both payable Dec. 22 to holders of record 
ec. 15. 


Christmas dividends of 1% each have been paid annually since 
1916.—V. 115, p. 1432. 


Chalmers Motor Corp., Detroit.—Certificates Ready.— 

The holders of certificates of New York Trust Co., issued for Ist Mtge. 6% 
5-year gold notes of Chalmers Motor Co. are advised that the plan of read- 
justment, dated Aug. 31 1922, having been consummated, the certificates 
of stock, scrip certificates and cash distributable as provided in the plan 
will be delivered to holders of certificates of deposit upon surrender to Kew 
York Trust Co., depository —V. 115, p. 2585. 


Chapman Valve Mfg. Co.—50% Stock Dividend.— 
The stockholders on Dec. 19 authorized the payment of a 50% stock div- 
idend on the outstanding $1, Common stock, par $100. The com- 


000 .000 
om | has an authorized capital of $1,500,000 Common stock and $500,000 
erred stock, par $100.—V. 115, p. 2690. 


Chicago Pneumatic Tool Co.—Earnings.— 
The company reports for the three months ended Sept. 30 1922 net earn- 


e 
ings ef $216,145, and net earnings for the nine months ended Sept. 30 
of $363,.018.—V. 115, p. 1537, 1325. 


City Iee & Fuel Co., Cleveland.—Stock Offered.— 
Beazell & Chatfield and Otis & Co., Cleveland, are offering a block of the 
Common stock. A circular shows: 
Listing.—Listed on the Cleveland and Cincinnati Stock Exchanges. 
Capitalization Outstanding— 
Bonds (principally of subsidiary companies) $1,024,000 
Oommon stock (par $100) 9, ,000 
Company .—Originally incorp. as Independent Ice Co., in 1894. Is now 
the second largest manufacturer and distributer oficeinthe U.S. Supplies 
75% of the ice used in Cleveland and 65% of the ice used in Cincinnati. 
Population, over 1,500,000. Also furnishes refrigerator car icing, at various 
points in the Middle West and South, to a number of railroads under profit- 
able long-time contracts. [It was reported on Dec. 13 that the company 
has acquired 90% of the stock of the Crystal Ice Co. of Columbus, Ohio. 
The Crystal company has 225,000 shares of Common stock and 50,000 
shares of Preferred stock outstanding. Price paid is reported to be $135 
per share for Common and $100 per share for Preferred.] 
rnings .—Average net earnings, after taxes, depreciation, bond interest 
and reserves, for the four-year period, 1918 to 1921, inclusive, were over $12 
per share on the then outstanding capital stock. For the first nine months 
of 1922 they were $1,035,000, or at the annual rate of over $12 a share. 
Dividends .—For past four years dividends of 8% a year have been de- 
clared annually on the Common stock, payable quarterly. It is expected 
that this rate will be declared for 1923. 
Balance Sheet Aug. 31 1922 (Com 
Assets— 
Cash 


a meeting 


mpany and Subsidiaries). 
Liabiliiies— 
$475,982'| Bonds _.... $1,024,000 
926 ,689| Capital stock_._._.._.._.._.. 9,870,000 
223 944 Accounts payable_---- 420,879 
194 ,481)| Bills payable_ 
Cleveland plant & equip. 6,929,800 Deferred accocunts- -_- --- 
Cincinnati plants & equip 3,782,270 Reserves for depreciatio 
Federal plants & equip... 3,138,109)\ Reserves for lost accounts 
Investments aeé 123,828 Res’ves for work .comp- - 
Sinking fund (bond) ---- 111,000) Res. for unred: coupons. - 
Reserves for income taxes 
Total (each side) _--_-_$15,906,102'Surplus 
—V.115, p. 1433, 312. 


Clinchfield Coal Corp.—Common Dividend.— 
The corporation has declared a dividend of % of 1% on the Common 
stock, payable Jan. 15 to holders of record Jan. 8. The only disbursement 


made on this issue during the current year was 3% on Sept. 30 last.— 
V. 115, p. 1433. 


Coast Power Co., Tillamook, Ore.—Bonds Offered.— 

Ladd & Tilton Bank, Portland, Ore., recently offered at 98 and int. 
$150,000 6% ist Mtge. bonds, Series A. Due July 1 1942, but redeemable 
on any int. date after July 1 1927 upon 4 weeks’ notice at 105 and int. until 
July 1 1932, and thereafter at a premium decreasing 4% each year until 
str, | 11941. Title & Trust Co., Portland, Ore., trustee. 

ompany furnishes without competition all the electric light and power 

business in the city of Tillamook and suburban territory. At present 1,500 

customers are served. Estimated population, about 8&, . Physical 

property consists of one power plant with an installed turbine capacity of 
d k. w.; miles of t ion and distribution lines. 

With the sale of this issue, $50,000 of the 6% bonds previously outstand- 
ing have been retired. Simultaneously with the sale of this issue, the com- 
pany proposes to sell $50,000 7% Cumul. Preferred stock, proceeds from 
which can only to plant enlargements or betterments. he balance of 
the of t issue will be applied to the purchase of an additional 
l, k. w. steam turbo-generator. 

Capitalization "ge This Financing— Authorized. 
First mortgaee © » gold hends 
Preferred 7% Cum 
Common stock 





26,312 
1,521,394 


Issued. 


| 





_— 


veo Bg the 12 months ending Sept. 30 1922 show: Total operating 
revenue, ,338; total operating expense, $51,586; net operating revenue, 


$32,752; other income (def.), $916; total net revenue, $31,836. 


Columbia Textile Co., Lowell, Mass.—Bonds Offered.— 
Merrill, Lynch & Co. and Harris, Abbott & Co., N. Y., 
are offering at par and int. $900,000 Ist Mtge. 20-Year 


7 % Sinking Fund Conv. gold bonds. (See advertising pages.) 

Dated Dec. 1 1922. Due Dec. 11942. Int. payable J. & D. at Bankers 
Trust Co., New York, trustee. Normal Federal income tax not in excess 
of 2% assumed by company. Penna., Md. and Conn. 4-mill tax and Mass. 
State income tax not in excess of 64%% refundable. Red. during first 
5 years at 107 4%, during second 5 years at 105, during third 5 years at 102%, 
thereafter at %% less each year until 1941. Denom. $1,000 and $500 (c*). 

Convertible.—Bonds are convertible at any time, at the option of the 


holder, into 8% Cum. Pref. stock, par for par. Pref. stock is red. at 115. 
Sinking fund 3%. 


Data from Letter of President C. C, Overton, Lowell, Dec. 12 1922. 

Company.—Chartered in 1912 in Mass. Company manufactures and 
converts gray cotton goods into khaki cloth, gaberdine, suitings, jeans, 
moleskins, &c., which are marketed under the trade name of “Coltex.”’ 
In addition company makes rubberized cloths, felted cloths and an extensive 
line of black and white prints resembling worsted suitings and trouserings. 
Plant located in heart of city of Lowell, consists of 7 modern brick and stone 
buildings having 250,000 sq. ft. of floor space. 

Capitalization after this Financing— Authorized. Outstand’g. 
Ist M. 20-Yr. 7% S. F. Conv. gold bonds-_--____- $1 x$900, 
8% Cumulative Preferred stock 530,000 
Common stock (no par), 45,000 shares_____._____- 1,208,551 

x While the original issue was $1,000,000, $100,000 have already been 
purchased for conversion into Pref. stock. 

Purpose.—Proceeds will be used for reduction of current debt and for 
working capital. 

Earnings .—Net earnings available for bond interest for the past 934 years 
ended Sept. 30 1922 have averaged $215,176, or 3.41 times interest charges 
on these bonds. Net earnings for 5% years ended Sept. 30 1922 have 
averaged $282,957, or 4.49 times interest charges. These earnings are 
after depreciation and all charges other than Federal taxes and after credit- 
ing 6% on the proceeds of this financing. Estimated earnings for the last 
quarter of the current calendar year in excess of $100,000. 

Sales.—In 1914 company sold about 3,000,000 yards of converted cloth 
representing $500,000 sales for that year. It is now producing at the rate 
of slightly more than 15,000,000 yards per year, which can be readily 
increased without expense, except labor costs, to about 20,000,000 yards 
per year. 

Balance Sheet Sept. 30 1922, after Proposed Financing. 
Assets— Liabilities— 

Plant and property First Mortgage 7s_____-- $900, 
Cash Pref., 8% Cum. stock._.. 530,000 
Common stock (45,000 

shares, no par value)__. 1,208,552 
Brees Me. ctinéocun : 
00|Accts. pay.,incl.res.taxes 495,985 


15,256| Total (each side) $3 634,537 


Accounts receivable 
i e 1 
Liberty bonds (par) 

Life ins. pol., cash sur. val. 
Deferred debit items 
—V.115, p. 2690. 


Commonwealth Power Corp.—Listing.— 


The Boston Stock Exchange has listed temporary certificates for 240,000 
shares, par $100.—V. 115, p. 2482, 1537. 


Coniagas Mines, Ltd., Cobalt, Ont.—Acquisitions.— 

The stockholders will vote Dec. 28 on authorizing the directors (a) to 
—— a controlling interest in the capital stock of the Newray Mines, 
Ltd., and (b) to acquire 300,000 shares of capital stock of the Badger Mines, 
Ltd., and to exercise, if deemed advisable, an option to acquire an additional 
ag or 400,000 shares of that company’s stock, fully paid up.—V. 114, 
p. ’ 


(John T.) Connor Co.—40% Stock Dividend.— 
A 40% stock dividend has been declared on the $1,080,000 Common 
stock, par $10, payable to stockholders of record Dec. 20. The new stock 


will not carry the Jan. 2 1923 dividend of 50 cents per share.—V. 115, p. 
2482, 2163. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Dividends Not Resumed—Status .— 

An official statement Dec. 11 says: ‘‘While the year’s operations and 
rofits are quite satisfactory, the directors have decided it would be more 
n the interest of shareholders to conserve and improve the cash ition of 

the company than to make a dividend disbursement for the last half of the 
current year. Very heavy expenditures of capital have been made in re- 
cent years, with most successful results. These have, however, impaired 
the working capital, which the directors think should be restored. 

‘The company will then be able, not only to resume dividends, but also 
to embark on further extensions which conditions in the mines justify, and 
take advantage of offers of any promising properties on the market. The 
placing of the 20-Year 7% Conv. Gold Debenture bonds (V. 114, p. 2722) 
does not affect the situation. 

“The lead, zinc and silver departments are working to full capacity. 


There is a steady demand for the company’s products at fair prices.’’— 
V. 114, p. 2722. 


Continental Can Co.—$2,000,000 Preferred Placed.— 


It was announced Dec. 21 that the $2,000,000 of additional 7% Cum. 
Pref. stock recently authorized by the directors had been placed with private 
investors by Lehman Brothers and Goldman, Sachs & Co. at a substantial 

remium. This places the entire amount of unsold treasury stock in the 


ands of investors. Compare also V. 115, p. 2690, 2586. 


Continental Oil Co.—To Reduce Par.— 

The stockholders will vote Jan. 18 on reducing the par value of the 
stock from $100 to $25, with no increase in capital stock. It is proposed 
also to increase the number of directors from 5 to 7.—V. 115, p. 432. 


Continental Portland Cement Co.—Sale.— 

The stockholders on Dec. 13 approved the sale of the company's plant 
at Continental, Mo., to the Alpha Portland Cement Co. of Easton, Pa., for 
$1,000,000. The purchasing company will assume all debts of the Conti- 
nental company, including the bonded debt. The sale means that the 
Continental company will go out of business. The $1,000,000 paid in cash 
for the company will be divided among the stockholders of the Continental, 
the holders of the $500,000 7% Cumul. Preferred stock receiving par value 
of their shares and the back dividends, which have not been paid since 
Feb. 1920. The remainder of the purchase price will be divided among the 
holders of the $495.300 Common stock. The company has an issue of 
$500.000 Ist Mtge. 8s and $300.000 2d Mtge. 8s.—V. 112, D. 261. 


Cosden & Co. (Del.) & Subsidiaries.—Larnings.— 

The company reports for the ten months ended Oct. 31 1922 net income 
of $10,784,782, after taxes and interest; dividends paid amounted to 
$2,584,467, leaving a surplus of $8,200,315. 

Consolidated Balance Sheet. 
Oct. 31°22. June 30°22 
~ x 








Oct. 31°22. June 30°22 
+ $ 


6,993,740 
26 388,719 
183,977 
5,811,340 


762,327 
2,323,750 
3,111,300 


855,207 

accrued 81,648 40,809 
Deprec. reserve___11,585,260 11,880,071 
ee do bined 32,591,824 29,442,501 
94,659,188 87,793,741 


x Common stock, 1,195,454 shares of no par value.—V. 115, p. 1946,1735. 


Assets— 
Oil res., 


Liabilities— 
Pref. stock (par $5) 6,996,440 
Common stock. .x34,100,147 
Sub. cos. stock _- - 125,116 
Funded debt.___.. 5,683,500 
Purch. money obli- 

gations _ - .- 603.383 
Notes payable -- - 800,000 
Accounts payable. 1,653,045 
Accrued int. ,taxes, 


Inv. in & adv. to 

affiliated cos__-_ 
Sinking fund inves. 
Prepaid insur. and 

deferred exp.___ 1,039,377 
oo Ree lM 
Crude & refined oils 2,928,394 
Materials & supp. 1,770,019 
Notes & acc’tsrec. 4,620,889 
Adv. for crude oil. 58,633 


792,568 
218,235 


792,568 
122,514 


992,689 
3,931,217 
4,510,320 
1,770,230 
4,435,360 

24,666 

















94,659,188 87,793,741 
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Corn Products Refining Co.—E£zira Dividend,— 

An extra dividend of 3% has been declared on the Common stock, in 
addition to a quarterly dividend of 14%, both payable Jan. 20 to holders 
of record Jan.2. Anextraof \% of 1% has been paid quarterly, in addition 
to regular dividends of 1% each, since Jan. 1920.—V. 115, p. 2482, 2354. 


County Gas Co., Atlantic Highlands, N. J.—Bonds.— 
The New Jersey P. U. Commission has authorized the company to issue 
reek aay. Income Debenture bonds, maturing in 1952.—V. 114, p. 
5, , 


Coventry Co., Providence, R. I.—Stock Increased.— 
The company has increased its authorized Capital stock from $750,000 
(all outstanding) to $1,500,000, par $100. 


Crane Simplex Co., N. Y. City.—IJnitial Dividend, &c.— 

An initial dividend of 1% % has been declared on the Pref. stock, payable 
Jan. 3 to holders of record Dec. 21. 

The company, with offices at 115 Broadway, N. Y., has acquired the 
property and equipment of the Simplex Automobile Co., New Brunswick, 
N. J. (V. 113, p. 633), from the Mercer Motors, Inc., Trenton, N. J., and 
will resume the manufacture of the Simplex car in a plant at Long Island 
City, N. Y., where a building will be equipped and placed in operation 
ear y in January. 

The New Brunswick plant was used for the manufacture of Hispano- 
Suiza airplane motors during the war, when production of the Simplex 
automobile was discontinued, and will not be utilized by the new organiza- 
tion at the present time. 

L. R. Ayers is Pres., John H. Bawden, Jr., V.-Pres., & Gen. Mer. 
Harvey B. Clark Treas., and Frederick H. Brand Asst. Treas. 


Crown Cork & Seal Co., Balt.—New Directors.— 
Roland M. Byrnes of the National City Co. and Howard E. White of 
New York have been elected directors —V. 115, p. 1946, 1538. 


Cuban-American Sugar Co.—New Officers, &¢.— 

George E. Keiser has been elected President, succeeding James H. Post, 
who has been elec Chairman. 

Oscar M. Bate, Edgar M. Williams and Anthony J. Bleecker have been 
elected directors, succeeding F. H. Howell, L. D. Armstrong and Walter 
Vreeland.—V. 115, p. 2681, 2586. 


Dartmouth Mfg. Co.—T7o Increase Stock—Stock Dividend. 
The stockholders will vote Dec. 26 on increasing the authorized Common 
stock, for stock dividend purposes. he company at present has an au- 
thorized $2,000,000 Common stock, par $100 (all outstanding). Compare 
V. 115, p. 2482, 2586. 


William) Davies Co., Inc., & Sub. Cos.—-Report.— 


ear Ended Sept. 30— 922. 1921. 
rretite EY De ee ee x$358,720 loss$829.427 








RES RENEE a Re A 88 965 142,950 

EES SS Sa a ae $447,685 loss$686,477 
Ee RYE RRRIG  6 a Beret 
Interest on borrowed money_........______--- 190,310 496.536 
RI a aE ee 51,724 52,660 








FRAN A ETE SE Te 

x After manufacturing, selli 
and maintenance expenditures, 
and equipment. 


Consolidated Balance Sheet, September 30. 


$5 ,652loss$1 ,235,673 
and general expenses, including repairs 
ut before depreciation of buildings, plant 


Sept. 30°22 Sept. 24°21 Sept. 30°22 Sent. 24°21 

Assets — $ % Liabilities — < $ 
Properties __._- ._.%6,641,240 7,776,077) Cl. “A” Cum. stk_y2.329.600 2.560.300 
Inv. in Cl. A sbs. Class ““B"’ stock. _y1,536,400 1,689,700 

held by Can.co. 580,868 380,546 | Bonded debt_____ 1,429,300 910,200 
G'dwill,tr.mks.,&c | 1} Bank loans____. . 2,166,023) 4,513,285 
Cash with trustees Acceptances__. 450,900 

for bondholders. 35,711 78,678) Accts. payable_. 425,385 354,772 
Inventories _____. 2,263,696 1,886,780/ Acer. int. on bonds 22,656 28,561 
Consigns. & accts. Divilends payable hE 6,949 

in for. countries. 93,086 984,196 | Res. for taxes, &c- 98 182 95,734 
Inv. in assoc. cos. 512,000 445,090 | Surplus_.. 3,711,058 4,071,406 
Other investments 35,987 115,032 
Accts. & notes rec. 

(less reserves)... 1,490,204 1,423,301 
Giiicdcectecccecco SOD baeeeee ————$ $$$ 
Deferred charges _ . 225,570 130,677 Tot. (each side) _12,168,.603 14,232,907 





x Consisting of land, buildings and equipment on basis of appraised 
depreciated values Sept. 27 1919, plus additions to and less sales of property, 
and less depreciation provided during the year ending Sept. 25 1920, and 
the year ending Sept. 30 1922. y Represents 91,000 Class ‘‘A’’ no par 
value shares and 60,000 Class ‘‘B’’ stock, no par value shares. 

Note.—a Contingent liability under guarantee up to $175,000 given to 
bank in respect of the Ontario Fertilizer Co., Ltd., an affiliated company. 
b Dividends on Class ‘‘A’’ cumulative shares have been paid to June 15 
1921.—V. 115, p. 2163, 2051. 


De Beers Consol. Mines, Ltd.—Back Dividends.— 

The directors have declared a dividend of 30% on the Preference shares 
on account of the 60% back dividends due on that issue. The company 
ae a working loss for the year of about £689,000.—V. 115, p. 2586, 


Del. Lackawanna & West. Coal Co.—40% Stock Div.— 
The stockholders on Dec. 18 approved the distribution of a 40% stock 
dividend to stockholders of record Dec. 18. The present authorized capital 
a“ par $50, of which $11 533,725 is outstanding .—V. 115, 


roolt City Gas Co.— To Pay Bonds.— 

e $5, / nds due Jan. 1 will be paid off at maturity at offic 

of New York Trust Co., New York, from oe B wholes diy be of 

5,500,000 ofr iss Mtge. Gold bonds Series A, dated July 1 1922, see 
‘ ae . : 


Detroit Edison Co.—Bonds Sold.—Spencer Trask & 
Co., New York; Coffin & Burr, Inc., Boston; Security Trust 
Co. and First National Co., Detroit, have sold the un- 
subscribed balance of the new issue of $6,836,800 10-Year 
6% Convertible Gold Debenture Bonds, Series of 1932, at 
102 and int., to yield about 5.73% (see advertising pages). 


Dated Dec. 15 1922, due Dec. 15 1932. Interest pavable 
office of company, New York. Denom. $1000 and $1,000 en am. a 
at parfrom Dec. 15 1924 to June 15 1932 into fully paid shares of the Capital 
stock of the company. Red. (on 60 ere notice to registered holders and 
6 weeks’ published notice) on Dec. 15 1924 and thereafter prior to Dec. 15 


1925 at a premium of 5%, and on Dec. 15 1925 and : 
at a premium of % of 1 and at any time thereafter 


of 1% for each year or fraction of a year from 
redemption date to maturity; when so called for redemption the abe = 
may, provided the time for conversion has not expired, be converted into 
stock at par at any time up to and incl. the date named for redemption. 
Issuance.—Bonds have been approved by Michigan P. U. Commission. 
Capitalization.—Exclusive of the present issue of $6,836,800 of Conv. 
Debentures recently offered to stockholders (V. 115, p. 2163), company 
has issued from time to time Conv. Deb. bonds aggregating $27,436,100. 
Of these debentures, $13,729,200 have been converted into Capital stock 
$8,078,300 are convertible but have not yet been converted, $5,532 600 
have not yet become convertible, $30,400 cannot be converted because the 
conversion privilege has expired and only $65,600 were not converted and 


were paid. 
$10,000,000 Ist (Closed) Mtge. 

due 1933, $16.665,000 Ist & Ref. Mtge. 5s Series A, due 1940. oi @ bonds. 
ist & Ref. Mtge. 6s Series B, due 1940; $4,000,000 Eastern Michigan 
Edison Co. Ist (Closed) Mtge. 5s, due 1931, and $34,242,100 Capital stock. 

Dividends.—Dividends on the wv stock were inaugurated in July 
1909, and 2 quarterly payments of 1% each were made in that year: in 1910 
a total of 5% was 
the company pai 


d and in each of the years from 1911 to 19/5, in 
In Jan. 1916 the stock was puesd in = 8% 


7%. 








annual basis, and this rate has since been maintained. In addition to the 
regular cash dividends, which have aggregated 98%, the stockholders have 
benefited from time to time through the privilege of subscribing for new 
issues of Capital stock and also for issues of convertible bonds. 

Company.—Does the entire commercial electric lighting and industrial 
power business in the city of Detroit, 12 cities, 50 incorpora villages, 
and rural areas in more than 100 townships, in Michigan. Combined 
population, about 1,400,000. The outer territory is all served by one 
interconnecting system of transmission lines. Company also conducts a 
steam heating business in Detroit. Company has two large steam plants 
in Detroit generating capacity of 393,09) k.w. anda steam plant at Marys- 
ville, generating capacity of 40,000 k.w. 


Listing of Additional Capital Stock—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 10 of $5,532,600 additional capital stock, par $100, on official notice 
of issuance on conversion at par, for an equal amount of its 10-Year 8% 
Conv. Gold Deb. bonds, due Jan. 10 1931, or upon official notice of issuance 
and sale and payment in full, of any of such stock not required for con- 
version, making the total amount applied for to date $48,946,100. 

The proceeds of the issue of debentures have nu to pay in part 
for the cost of extensions to the company’s power plants and distribution 
system, and to discharge floating debt, &c. 


Consolidated Income Account for 12 Months ended Oct. 31 1922. 




















Gross Earnings— Int. on funded & unfund. 
i. cceeseacea $23,.396,.734| debt (met)._.-_.-.----- $3 559,390 
da Id a be os es wien _. 1,844,817| Other deductions__-.-_-.-- 320,509 
DD iias a deaeeewee 218,361 
Miscellaneous. ._....--_- 250,491 Balance, surplus_-_--- $3,163,554 
P. & 1. sur. Oct. 311921. 1,924,989 
a ee id $25,710,405) 
Expense of operation.._._. 14,610,152)  Total__.--.--------- $5,088,543 
Renewals, &c.......... 2,331,000 Dividends paid--------- 2,477 ,960 
Federal, &c., taxes__-_-_- 1,725,800 Adjustment debits-.---- 7,771 
Net earnings_......-- $7 .043,453| Profit and loss__-..--- $2,602,813 
—V. 115, p. 2272. 


Dictograph Products Corp.—Dividend.— 

The corporation has declared the regular quarterly dividend of 2% on 
the Preferred stock for the quarter ended June 30 1922, payable Jan. 15 to 
holders of record Dec. 31.—V. 115, p. 992. 








Dominion Glass Co., Ltd.—FEarnings.— 

Sept. 30 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
ED Ge Bete eS 2 $718,540 $699 599 $757,988 $631,724 
Bond interest... ...__--- 120.000 120,000 120,000 120,000 
Sinking fund_...__---- 50,000 50,000 50,000 50,000 
Preferred dividends (7%) 182,000 182,000 182,000 182,000 
Common dividends. __. (6%)255,000 (G6)255,000 (4)170,000 (4)170,000 

Balance, surplus-_---- $111,540 $92.599 $235,989 $109,724 

Total profit and loss surplus Sept. 30 1922, $929,684, compared with 


$818,144 Sept. 30 1921.—V. 115, p. 2272 


Dryden (Ont.) Gold Co.—ZJncreases Capitalization.— 
The stockholders on Dec. 2 increased the authorized Capital stock from 
$1,000,000 to $2,000,000, all of one class, and also reduced the par value 
of the shares from $10 to $1. Part of the increased stock will be used to 
ecquire “"— proven properties adjacent to its holdings on Trap Lake, near 
ryden, Ont. 


Dunlop Tire & Rubber Co. of America.—Listing.— 

The Boston Stock Exchange has admitted to the list $11,000,000 Ist 
Mtge. & Coll. Trust 7% Conv. gold bonds, Series ‘‘A,’’ due Dec. 1 1942, 
‘“‘when issued.’’ See offering in V. 115, p. 2690 


(E. I.) du Pont de Nemours & Co.—Listing—Earns., &c. 

The New York Stock Exchange has authorized the listing on or after 

Dec. 29 of not exceeding $31,689,150 additional Common stock, par $100, 

on official notice of issuance as a 50% stock dividend payable Dec. 29 

to holders of record Dec. 16, making a total amount applied for $95,067 ,450. 
Consolidated Income Account—Siz Months ending June.30 1922. 

[E. I. de Pont Nemours & Co., E. 1. du Pont de Nemours & Co. of Pa., 
E. I. du Pont de Nemours Export Co. and Rokeby Realty Co.] 


























EEL Cn? RS Sp SRLS AES RY ES INE $25,950,053 
Net income from operations & investments -_---.------------- ,255,298 
Profit and loss on sale of real estate, securities, &c_...-..---.--- 91,559 
TRE DORR a. de wacko ns Ee ERS ES Se ee me en $5,346,857 
Deduct—Bond interest, including proportion of discount - - -- -- 1,403, 
Balance of income for the six months__._.....--.-.-------- $3 .943 .204 
Surplus a6 Degenming Of WORE. «co cccccccccccsccecccccesoeses 66,080,660 
Total surplus.........-....--------------00-----0------ $70,023, 
Deduct—Debenture stock dividend paid in cash-.--.-----.----- 2,137,791 
Common stock dividend paid in cash.-...-.-..-----------.- 2,534,330 
Surpius at and of Fume 1088... . . ccccccecceseswcccsccccsce $65,351,742 
Balance Sheet as of June 30 1922 (Subject to Adjustment) . 
Assets— | Liabiltties— 
Adv. to controlled cos___-_- $7.411,388| Voting debenture stock__.. $1,738,750 
Secs. held for perm. inv____ y97,765,496 | Non-voting deb. stock.._._.. 6',521,200 
Realty, not incl. pl. rl. est__ 1,994,634 | Common stock.__________- 63,378,300 
Perm. inv. in mfg. propr., Accounts payable___._.___. 1,955,234 
patents, goodwill, &c_._.._ 84,982,976) Accr. interest on funded debt 437 .5C0 
eR tpi pet eons aan 15,971,054 | Accrued dividends.________ 1,068 ,896 
Accounts receivable.._._... 11,158,237'| Funded debt...__ ___- _ 35,000,000 
Bills receivable_______-. ‘ 543,458 | Adv. from eontrolled cos __ 3,300,218 
Accts. rec. (Govt. claims) _. 750,690 | Depreciation reserves_____ . 3,858 ,.240 
Inv. in sh. term notes & | Bad debts fund_______- ae 1,157,389 
quickly marketable secs_. x5,933,547| Worksaccident,pensions,&c 2,793,664 
Material & supplies______-_- 12,264,177 | Reserves for contingencies__ 441,118 
Finished product.___.----- 9,978,101 | Def. liab. & credit items___. 1,006 ,351 
Deferred debit items_._-_-_-. 2,254,844 | a oe 65,351,742 
— 
| RSE IRC ig See rr, ie ___ $251,008 ,602 
x Includes $2,174,004 (par value $2,059,000) of E. 1. du Pont de Nemours 


& Co. 7%% bonds and $3,300,000 of call loans. y Of this amount 
$71.000,000 represents holdings of the entire capital stock and bonds of 
du Pont American Industries, Inc.. whose principal asset is about 7,000,000 
shares of General Motors Corp. Common stock; $16,507,405 investments 
in subsidiary, owned or controlled companies; $10,258,091 of miscellaneous 
securities.—V. 115, p. 2586, 2483. 


Eastern Rolling Mill Co., Baltimore, Md.—Jan. 1 1923 
Dividend Deferred—Earnings, &c.— 

President J. M. Jones, Dec. 14, writes in substance: 

‘The directors have decided to defer action on the declaration of the 
2% dividend on the Pref. stock for the current quarter due for payment 
Jan. 1 1923. 

‘‘Earnings for the 11 months ended Nov. 30 will show a profit of approxi- 
mately $6 85 per share on the 30,000 shares of Pref. stock, and the earnings 
for the year 1922 will approximate $8 per share—the full annual dividend 
requirement. ‘This will have been accomplished after an operating loss for 
the first half of the year. The earnings of the company are now running 
in excess of dividend requirements. 

‘The directors feel that it is in the best interest of the stockholders to 
pass the dividend at this time and to await the result of operations during 
the first quarter of 1923, as the earnings for 1922 will not fully take care 
of the def:cit carried over from 1921. he plant has been running at full 
capacity since the middle of the year, and sales have recently been made 
for the entire output for the first quarter of 1923 at profitable prices. 

‘Indications at this time point to our being able to resume payment of 
dividends during the coming year.’'-—V. 114, p. 1185. 


Eddy Paper Corp. of Ill.—Stock Offered.— 
A synd cat» of Chicago bankers, headed by J. 8S. Bache & Co., has 
60,000 shares of Common stock (no par value), at a price to reported 


la 
be $3) p r snare. 
iti zation— Authorized. Outstanding. 
7% Cum lative Preferred stock ---..........----- 50,000 


$350,000 $3 
Neo parv luce Common Stock... een cenceee 125,000 shs. 125,000 shs. 
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' Company.—Has been organized in Illinois to acquire the assets, business 
and good-will of the Eddy Paper Co. of Michigan. Plants located at 
Three Rivers and White Pigeon, Mich., include 3 box board mills, 2 carton 
and shipping container factories and one coating mill for making clay 
coated box boards. Company ranks as one of the largest individual paper 
package concerns in the world. 

Earnings.—Prior to 1920, earnings were exceedingly large. Much of 
its present value represents accumulated earnings upon an original invest- 
ment of $18,500. Between 1906 and 1920 company declared 835% in 
stock dividends and 118'%4% in cash dividends. In common with all other 
com es of its kind, there were severe losses during the period 1921 to 
1 - The business, however, is a returning to normal, and the 
company is now earning at the rate of more than $4 share on its entire 
authorized issue of 125,000 shares of Common stock. 

Listing.—Shares are to be listed on the Chicago Stock Exchange. 


Balance Sheet Sept. 30 1922 (after this financing). 








Assets— Liabilities— 
I ihcteith Bececititithd as tehicieritiadle te ine $732,318| Federal tax reserve (1918) $61,169 
Accts. rec., less reserve... 483,136} Res. for contingencies--. - 000 
Notes receivable._..___ 321| 1st M. 10-yr. 7%s, 1931-_- 1,250. 
pS Peet 933.679|7% Cumul. . Stock... 350,000 
Prepaid ees 19,.929| Common stock (125,000 
Empl. land contracts, &c. 127,482) shares, no par)_.-.----.-.- 5,528 ,648 
Real] est., bldgs., &c., less 
Pao ea enetdbbuadl 4,942,951). 

“ERPS RPE gers Total (each side)... .-- $7 239.816 
Dir s.—Charles W. Folds, Chairman; George M. Seaman, President; 


H. L. Street, V.-Pres.: Oe T. Wolf, Treas.: Wm. Edwards, Sec.; 
Oscar Gumbinsky, Russell A. Cowles, Ward Seabury, L. S. Sterritt, Gen. 
= Nathan Gumbinsky, Henry Schott, Robert O. Farrell.—V. 115, 
p. ‘ 


Edison Electric Illuminating Co.—To Pay Notes.— 
The $4.000.000 5%% notes due Jan. 15 will be paid off at mturity at 
office of Old Colony Trust Co., Boston.—V. 115, p. 2587, 2483. 


Electric Bond & Share Co.—Stock Sold.—Bonbright 
& Co., Ine., New York, have so'd at 97 and div. (from 
Nov. 1 1922) to yield 6.20%, an additional issue of $5,000 ,000 


6% Cumul. Pref. (a. & d.) stock, par $100 (see adv. pages). 
Free from present normal] Federal income tax. Preferred stock callable 
as a whole upon 90 days’ notice on any dividend date at 110 and divs. 
Dividends are paid Q-F. Guaranty Trust Co. of New York, registrar; 
Bankers Trust Co., New York, transfer agent. 
Capitalization after Present Financing— Authorized. Outstanding. 
Preferred Stock 6% Cumulative (incl. this issue). .$20.000,000 $16,250,000 
Common stock (all owned by General Electric Co.) 20,000,000 16,250,000 
Note —The stockholders will vote Dec. 29 on increasing the capital stoc 
from $25.000.000 ($12.500.000 common and $12,500.000 pref.) to $40.000,- 
000 by the authorization of an additional issue of $7,500,000 common and 
$7,500,000 preferred stock. 
Data from Letter of President S. Z. Mitchell, New York, Dec. 16 1922. 
Company .—Incorp. Feb. 28 1905 in New York. Takes a financial inter- 
est in electric power and light and gas enterprises; buys, holds and sells 
securities issued on such properties, and renders expert assistance in connec- 
tion with the financing and operation of companies controlling and operating 
such properties. Company also furnishes the necessary capit 1 and manages 
a and reorganizations of properties of the above-mentioned 
character. 
Purpose.—Proceeds will be used for general corporate purposes. 


Earnings Calendar Years. 


Calendar Gross Net Preferred Common Accum. 

Years— Income Income Dividends. Dividends. Income. 
| @2aeec $3,140,020 $2,066.389 $487 .710 889 $3,506,205 
_ ene 2,599 .674 1.459.082 511,773 680,547 3,763.967 
3.114,87 1,697 .47 3,52 778,730 4,119,1 
EE 3.564.734 2.127.600 588.58 800,000 4,858,204 
Ret 3.968.973 2.377.514 606,667 *1.000.,000 5.629.051 
| | aaa 5.508 ,3 3.655 1 358 7.361.047 


; 309 821 669,167 1,104. 

x Year ended Oct. 31 1922. * Includes special dividend of $200,000 on 
Common stock. 

Dividend Record —Dividends at the rate of 5% per annum were id 
regularly on the Pref. stock from organization up to Oct. 31 1911, at which 
time the regular rate was increased from 5% to 6% per annum, and have 
been pale regularly at this rate since then. Common stock has regularly 
paid dividends of not less than 8% per annum since July 15 1909. 


Balance Sheet as of Oct. 31 1922 (Before Present Financing). 
Assets— | Investments— 
Investmente...........- $17.687 399 Preferred stock_____.__~- $11,250,000 
oe holdings, &c.. 6,131,205 Common stock... ._._ _- 11.912,500 


ll AEE LE TE IS 4,555,483 Accounts & notes payaiie 5,701,368 
Notes, loans, accounts & Accrued interest & divs_-_- 662.538 
interest receivable__.. 8,767,487 Syndicate liabilities_-_-__ 84,986 
Other assets..........- EO OT ES ee 194,409 
Total (each side)... et ee A ..« cancaceeannee 7,401,843 


—V. 114, p. 1770. 


Elgin Motor Car Corp., Chicago.—100% to Creditors.— 
Chicago dispatches state that William Leiter, attorney for the stock- 
holders, has announced that creditors will get 100 cents on the dollar. A 
fund of $150,000 to meet the debts, it is stated, has been raised by the stock- 
holders and they plan to raise another fund to permit the resumption of 
operations. Company went into receivership in October last.—V.115,p.1736. 


Empire Gas & Fuel Co.—Tenders.— 

Halsey, Stuart & Co., 14 Wall St., N. Y. City, will until Dec. 28 receive 
bids for the sale to it of Ist & Ref. Conv. 15-Year 74% gold bonds, Series 
“*A,"* dated May 1 1922, to an amount sufficient to exhaust $450,000, at a 
price not ex ing 107 % and int.—V. 115, p. 2483, 2385. 


Empire Steel & Tube Corp.—Sale.— 

Henry C. Turner, receiver, will receive sealed bids at his office, 2 Rector 
St.. N. Y., until Jan. 5, for the purchase of the punt. equipment and 
property of the company, located at College Point, L. I. 


Erie (Pa.) Lighting Co.—Jnitial Common Dividend.— 

An initial dividend of 25 cents per share has been declared on the Common 
soc, pe par value, payable Dec. 30 to holders of record Dec. 28.—V. 114, 
Pp. . 


Erwin Cotton Mills Co., West Durham, N. C.—/nc.— 
The company has increased its authorized capital stock from $5,000,000 
to $10,000,000, par $100. 


Estey-Welte Corp., N. Y. City.—IJnitial Dividend.— 
An initial semi-annual dividend of 4% has been declared on the 8% 
ul. Pref. stock, payable Jan. 1 to holders of record Dec. 27. For offer- 
ing of Preferred stock see V. 115, p. 2691. 


Ewa Plantation Co., Hawaii.—Fztira Dividend.— 

The directors have voted an extra dividend of 3%, payable Dec. 31. 
This is in addition to the regular monthly dividend of 1% and the extra of 
2%, which are also payable this month. This brings the total] disburse- 
ments for the year to 18%.—V. 115, p. 2052. 


Excelsior Shoe Co., Portsmouth, O.—Jnitial Dividend. 
An initial semi-annual dividend of $4 per share has been declared on the 


outstanding common stock, no Sg value, payable Jan. 1 to holders of 
record Dec. 20. See also V. 115, p. 874. 


Fairbanks, Morse & Co., Chicago.—E£zira Dividend.— 

An extra dividend of 75 cents per share and the regular quarterly dividend 
of 75 cents per share have been declared on the Common stock, payable 
Dec. 30 to holders of record Dec. 20.—V. 115. p. 1947, 1435. 


Famous Players-Lasky Corp.—wNew Director, &c.— 

Sir William Wiseman, associated with Kuhn, Loeb & Co., has been 
elected a director. 

Sir Wm. Wiseman has also been elected a member of the finance commit- 
tee, succeeding Gayer G. Dominick, who remains a director. 

The have declared the regular quarterly dividend of $2 per 
share on the Pref stock, pevanle, Feb. 1 1923 to holders of record 


h erred 
on Jan. 15 1923.—V. 115, p. 2 





2 


Federal Adding Machine Corporation.—~Sale.— | 
All the assets of the.company will be sold at receivers’ sale on Dec. 29 


at 251 Fourth Ave., New York City, by Chas. Sho , U. 8. auctioneer. 
—V. 115, p. 1435. ere 


Federal Ice & Storage ,Co.—Consolidation.— 

ccording to Pittsburgh dispatches, this company will shortly be organ- 
ized in Pennsylvania with a capital of 500,000 cosnmon sere f of no par 
value and 110,000 shares of Preferred stock (par $50) for the p of 
consolidating the following companies: Union Storage Co., Standard Ice Co. 
Union Ice Co., Pittsburgh Ice Co., Wilkinsburg Ice Co., Colonial Ice Co., 
Columbia Ice Co., Mt. Oliver Ice Co., North Pole Ice Co. and Hill Top 
Ice. Co. Of the authorized capital stock, it is stated, all the common 
will be issued and about 90,000 shares of the preferred stock to effect the 
transfer of the properties. It is reported that H. D. Norvell, Pres. Oity 
Ice & Fuel Co., of Cleveland, will head the new company. 


Fleischmann Co.—Stock Offering.— 

It is stated that a public offering of a limited amount of the common stock 
will be made soon. The par value of the stock was recently changed from 
$100 par to no pat value and 50 shares of the no par value stock were ex- 
changed for each share of the old stock. The stock to be offered, it is said, 
: Rg og S amount now held by members of the family through W. E. 

utton oO. 

It is stated that as a forerunner to an offering of a block of Common stock 
to the public, a block of the shares has been offered to employees at $25, 
on a partial payment plan.—V. 115, p. 2052, 1843. 


Flint Mills, Fall River, Mass.—Capital Increased.— 

The stockholders on Dec. 20 increased the authorized capital stock from 
$1,160,000 (all outstanding) to $1 740,000, par $100. It is proposed to 
distribute the increase as a 50% stock dividend.—V. 115, p. 2691. 


Ford Motor Co., Detroit.—Production.— 

The company in November last produced 122.000 cars and trucks, 
against 121,765 in October. This makes production for the first 11 months 
of this year approximately 1,121,443 in domestic plants, against 906,167 
in 1921.—V. 115, p. 2587, 2483. 


(Edward) Ford Plate Glass Co., Rossford, O.—Jncrease. . 
The stockholders on Dec. 20 increased the authorized Common stock 
from $3,200,000 (all outstanding) to $10,000,000, par $100. 


Forest City Machine & Forge Co.—Sale.— 

Federal Judge D. C. Westenhaver, at Cleveland, has approvad sale of 
the company to Viggo V. Torbensen, President of the new $750.000 Vig-Tor 
Azle Co., which will operate it beginning about Jan. 15. The plant is 
appraised at $700,000. Mr. Torbensen will be assisted by A. L. é 

-Pres. & Gen. Mer.; W. N. Jackson, Treas.; and Car] R. Harrison, Sec. 
Francis W. Threadway was receiver for the Forest City company. 


Fowler & Wilson Coal Co.—Bonds Offered.— 

Phoenix Trust Co., Ottumwa, Iowa., and Iowa n & Trust Co., Des 
Moines, recently offered, at 100 and int., $125,000 First Mtge. 7% % Gold 
Serial Bonds. ated Oct. 11922. Dueserially Oct. 1 1924 to Oct. 1 1937. 
Interest payable A. & O. 1 at Iowa Loan & Trust Co., Des Moines, Iowa, 
trustee, or Phoenix Trust Co., Ottumwa, Iowa. Company agrees to pay 
the normal Federal income tax up to 2%. 

Company Peg 4 mines in the Appeacore County, Iowa, field with a 
maximum daily output of 1,400 tons of lump coal. Net tangible assets are 
appraised at $1,210,113, or nearly ten times this issue of bonds. 

eirly average of earnings for six years has been $71,129, or over 7% 
times the maximum interest requirements of this issue. 

A sinking fund is provides which requires the deposit of 15c. for each 
ton of coal mined. hen this deposit shall produce an amount equal to the 
next interest and maturity requirements plus $20.000, the deposit shall be 
reduced to 16c. per ton and continued at that rate uniess it w ll not maintain 
the fund as above described. 

ts Nae will fund company’s unsecured debt and increase its working 
capital. 


French Worsted Co., Woonsocket, R. I.— Stock Increase. 


The company has increased its authorized capital stock from $1,000,000 
to $2,000,000. 


Fuller Brush Co., Hartford, Conn.—Sales.— 
Period. 922—Oct.—1921 _1922—10 Mos. 1921 


1 
tate cctiisarth enaniinn emo eine $1,020,480 $630,276 $9,182,001 $6,426,356 
—V. 114, p. 2475. 


Gaston, Williams & Wigmore Co.— 

Albert E. Parker and Henry W. Sumner, operating under the firm name 
of H. W. Sumner Co., have filed a bill in equity in the U. 8. District Court 
against the company, notifying all creditors and stockholders of the latter 
concern that on Dec. 28 application will be made for an order approving the 
settlement of various creditors’ claims and authorizing Benjamin B. Odell, 
receiver, to sell all the remaining property of Gaston, Williams & Wigmore, 
and authorizing the payment of a first and final dividend on all creditors’ 
claims. [The Gaston & Co., Inc., in Dec. 1921 acquired all except some 
insignificant part of the property of the old bankrupt concern. he stock- 
holders of the old company were offered the privilege to subscribe to stock 
of the new concern.] See V. 113, p. 2621; V. 114, p. 2723. 


General American Tank Car Corp.—0Orders.— 
The corporation has received an order from the Union Pacific RR. for 


1,000 Pacific Fruit ‘aycons refrigerator cars, to cost approximately $750,000 
—V. 115. p. 2587, 2483. 


General Gas & Electric Corp.—Offer to Exchange Pref. 
Stock for Income Bonds of Old Company.—Earns.—Tenders. 


The corporation offers to issue in exchange for the 15-year 7% income 
bonds of General Gas & Electric Co. its Cumulative Pref. stock, Class A, 
a . basis of one share of Pref. stock, Class A, for each $100 principal amount 
of income bonds. 

The Cumulative Pref. stock, Class A, is entitled to cumulative dividends 
at the rate of $8 per annum, payable quarterly, Jan. 1, &c. The initial 
dividend thereon was paid Oct. B i922. for the quarter ending Sept. 30 1922. 

Those desiring to make the exchange should forward their income bonds 
with April 1 1923, and all subsequent coupons attached to the Equitable 
Trust Co., 37 Wall St., New York City. olders of the income bonds 
receive payment for one year’s int. at rate of 7% per annum at the time of 


exchange. Stock certificates, carrying div. from Jan. 1 1923, will be ready 
for delivery in exchange for the income bonds so deposited on and after 
Jan. 21923. Only holders of income bonds depositing prior to Feb. 2 1923, 


will be entitled to accept this offer. 
Earnings for Stated Periods. 
{Corporation and Subsidiary and Affiliated Cos. new owned or controlled.] 














Year Ended — Calendar Year 
Oct. '22. 1921. 1920. 1919. 
Operating revenue____. $12,105,942 $11,456,295 $11,364,566 $0.13 -9) 
Oper. expenses & taxes__ $6.321.443 $6,081,803 $6,770,877 795, 
Maintenance & deprec’n 2,187.507 1,904,957 1.807.617 1,252,777 
ONO. «4 ccoskinketiuas 399.687 401,084 401.930 404,486 
I lia iieteiin i tens wi 8.908.637 $8,387,844 $8,980,423 £8 Ae Oop 
Operating income. -_ ,197 304 068.451 $2,384,143 $2,682,250 
Other OS PRES $3 129.538 - 163,411 185,249 57,476 
Total income- ---_-_-- $3,326,842 $3,231,861 $2,569,393 $2,739,726 
Deduct from income of 
A 9 Fa EM 
un ebt an Vs. 
on stks. held by public 2,143,843 2,020,144 1,830,546 1,645,227 
NN OFT TD x$1,182,999 $1,211,717 $738,847 $1,094,499 





x Balance available to General Gas & Electric Corp., $1,182,999; deduct 
expenses and taxes, $32,944; annual interest on funded debt, $387 ,303; 
amortization of debt, discount and expense, $675; balance, $762,078. T 
requirement for dividend on 12,500 shares General Gas & Elec. Corp. Cum. 
Pref. stock, Class A, is $100,000. 

The above figures do not include earnings of York Haven Water & Power 
Co., in which company Metropolitan Edison Co. acquired a controlling 
interest on Nov. 25 1922. 
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The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Jan. 2 
receive bids for the sale to it of 5% 10-year gold bonds due Jan. 1 1925, to 
an amount cient to exhaust $14,553 at a price not 

—V. 115, p. 1947, 1435. 


General Baking Co.—Listing—Earnings.— 

The N York Stock Exchange has authorized the listing of 277,156 
shares of Common stock, no par value, on official notice of issuance as a 
200% stock dividend ble Dec. 28 to holders of record Dec. 22, with 
authority to add 72, shares of Common stock on official notice of 
issuance and payment in full, making the total applied for 500.000 shares. 

The Kolb Bakery Co. has been merged with the company (see that com- 
pany below). 

Consolidated Income Account—Period Jan. 1 1922 to Nov. 4 1922. 


Kolb Bak. Co.7% pref. $13,989 


Bal., carried to lus_$2,726,581 
Surplus at Dec. 31 1921-- 3,013,114 


$5,739,696 


par and int. 





4 
205,105 
593,061 
527 ,480 
831,468 





(1922). 
. at $6_-- 
on at $6 
—V. 115, Dp. 2691, 24384. 


General Electric Co.—Bonds Called.— 

All of the outstanding $15,000,000 6% Debenture bonds, due 1940, 
have been called for payment Feb. 1 at 105 and int. at the Bankers Trust 
Co., 16 Wall 8t., N. Y. City.—V. 115, p. 2691, 2587. 


Goodman Mfg. Co., Chicago.—Capital Increased.— 

The stockholders on Dec. 11 increased the authorized Capital stock from 
$3 000,000 (all outstanding) to $6,000.000, par $50. It is pro to dis- 
tribute the increase as a 100% stock dividend.—V. 115, p. 2587. 


(H. W.) Gossard Co., Inc.—Resumes Common Dividend. 
A dividend of $1 per share has been declared on the Common stock, no 
par value, payable Dec. 28 to holders of record Dec. 26. In Oct. 1920 a 
ee Sar ‘a amount was made on the Common stock; none since. 
«ee ; 


Grant Motor Car Corp.—Receivership, &c.— 
See H. J. Walker Co. below.—V. 115, p.1948. 


Gray & Davis, Inc.—ELarnings, &c.— 
The following published statement, pronounced correct for the ‘‘Chron- 


e,"’ says: 

“In contrast with the deficit for 1920 and 1921, the c mpany this year 

will have net profits after c es in excess of $300,000. ter deducting 

dividend requirement on the 8% Preferred stock, net earnings for the 

136,904 shares of no par value Common should run between $2 and $2 50 
For the first 10 months of 1922 net profits totaled $245,727 

after interest charges. but before taxes. 

‘“*‘The company is now in the curve of rising earnings. August net 
totaled $26, . September $29,248, October $35,768, November probably 
equal to October, while December should be second only to June last, 
the biggest month in the company’s history. 

**In the first 10 months of 1922 the company sold approximately 170,000 
starting and lighting systems, against but 57,556 for the entire year 1921. 

‘*The company is in good treasury position and ready for a record 1923 
year, which is promi by the amount of new business coming. Current 
assets as of Oct. 31 last approximated $1,980,000, inst current liabilities 
of $750,000. Cash and accounts receivable of $569,000 contrasted with 
notes and accounts payable of $710,000. Inventory at or below present 
market prices exceed $1,400,000.’’"—‘‘ Boston News Bureau.’’—V. 115, 
Dp. ; 


Gulf Oil Corp.—ZJnitial Dividend on New Shares.— 

The directors have declared an initial dividend of 37 %c. per share on 
the new $25 par value stock, payable Jan. 1 to holders of record Dec. 20. 
This is equivalent to $18 a year on the old stock, par $100, on which divi- 
dends at the rate of $6 per annum, from Jan. 1914 to Oct. 1922, incl.. were 
paid.—V. 115, p. 1435, 2052. 


Hartford Electric Light Co.—Capital Increase.— 

The stockholders on Dec. 19 voted to increase the capital stock from 
$10,000, to $12,000,000, the increase being in new 5% Cumulative 
Pref. stock. The new stock is being offered to. stockholders of record Dec. 
19, in the ratio of one share of new to 5 shares of old par. Certificates are 
to be issued Feb. 15. The new stock is convertible into Common after 
Feb. 1 1926, upon 30 days’ notice. 

The business for 1922 is estimated at 130,000,000 kilowatt hours against 
000 k. w. h. in 1921.—V. 115, p. 2588. 


Hawaiian Commercial & Sugar Co.— Dividend Increased 
A monthly dividend of 15 cents per share has been declared payable in 
January. This compares with monthly dividends of 10 cents per share paid 
since July last. -—V. 114, p. 2830. 


Hawaiian Pineapple Co., Ltd.—Stock Dividend, &c.— 

The stockholders have (a) increased the authorized capital stock from 
$4,000,000 to $6,000,000, par $20, and (b) authorized the payment of a 
58% stock dividend. See also V. 115, p. 2484. 


Hayward Woolen Co., Boston.—200% Stock Dividend.— 
The company has increased its capital stock from $200,000 to $600,000 
by payment of a 200% stock dividend to holders of record Dec. 12. 


Humble Oil & Refining Co.—75% Stock Dividend— 
Capital Increased—Par Value Changed.—A 75% stock divi- 
dend has been declared on the outstanding $25,000,000 Capi- 
tal stock, payable to holders of record Dec. 18. 

The stockholders on Dec. 18 voted to increase the author- 
ized capial stock from $25,000,000 to $43,750,000, and to 
change the par value of the shares from $100 to $25. 

The regular quarterly dividend of 2% has been declared 
on the old $100 par stock, payable Jan. 1. It is the inten- 
tio to declare dividends at the rate of 30 cents per share 
quarterly on the new stock, par $25.—V. 115, p. 2692. 


Indiana Bell Telephone Co.— Merger.— 
See Princeton (Ind.) Telephone Co. below.—V. 112, p. 166. 


Indianapolis Water Co.—Company’s Valuation.— 

The total ysical value of the company’s properties. as appraised by 
Hagenah & Erickson, the company’s engineers, has been placed at $16,041.- 
156. This compares with a valuation of $13,330,823 found by the Com- 
mission engineers. The reproduction cost new has been placed at $16.- 
745,861, against $14,123,286 by the Commission.—V. 115, p. 2692, 2588. 


i Interlake SS. Co., Cleveland.—Div.—No Par Shares.— 


The company has declared a dividend of $3 75 a share on the $100 par 
value Common stock, payable Jan. 1 to stock of record D : This is 
equivalent to $1 25 per share on the new no par stock. «+ -+ 

The stockholders recently voted to reorganize so as to permit the issu- 
ance of shares of stock without par value, and provi !: for the authorization 
of 250,000 shares of such stock without par value, : nd for the exchange of 
195,000 shares of the no par value stock, for the 65,000 share; of the present 
outstanding stock, par $100, upon the basis of three shares of new stock 
without par value for one share of the $100 par value stock. 

The officers were also authorized to execute and file the necessary certifi- 
cate for the accomplishment of these purposes, and this certificate also 
Shows the stated Common capital with which the reorganized company 
will commence to do business at $10,000,000 (the increase in mete being 





Total surplus 


accomplished by a transfer of $3,000,000 from surplus and $ 000 from 
~~ Cay apie ang f any fut eeds without f 
order ake care of any future needs out further proceedings, th 

company authorized 55,000 shares more stock than required to be issued in 
the ex e, and empowered the directors to set aside such amounts of 
this, from time to time, as they deem necessary to carry out any plan 
which it may hereafter appear advisable to adopt for the sale of s to 
employees of the company, or for the sale or trade of such stock for addi- 
tional property to be used in the business.—V. 115, p. 2386, 80. 





International Mercantile Marine Co.—Smaller Pf. Div. 

The company has declared a semi-annual dividend of 1%% on the Pef. 
pememenl gy le Feb. 1 to holders of record Jan. 16. Six monthsago a semi- 
annual dividend of 3% was declared. The dividend is payable from 
accumulated surplus. 

President Franklin stated that the ‘‘estimated combined earnings of the 
International Mercantile Marine Co. and its subsidiaries for 1922 show 
that bond interest and taxes have been fully earned and that a very sub- 
stantial share of the depreciation for the year has also been earned, but that 
the estimate shows no surplus from such earnings available for dividends. 

“The directors after consideration of the condition and affairs of the 
company decided to declare a dividend of 1«% on the Cumul. Pref. stock 
payable from accumulated surplus.’’—V. 115, p. 1539. 


International Shoe Co., St. Louis.—T7o Increase Div.— 

The directors have passed the following resolution: 

“Whereas, the regular quarterly dividend payable Jan. 1 1923, amounting 
to 50 cents per share on Common stock, was declared prior to the com- 
pletion of the annual financial statement and whereas an analysis of the 
company’s financial statement (since completed) indicates that its earnin 
and financial condition warrant an increase in annual rate of dividen 
from $2 to $3 per share on its Common stock, therefore, be it resolved that 
beginning April 1 1923 the company shall pay quarterly dividends of 
75 cents per share on its outstanding Common stock.’’—V. 115, p. 2692. 


Interstate Packing Co., Winona, Minn.—Bds. Offered. 
Northland Securities Co. and Ballard & Co., Minneapolis, are offering at 
par and int., $140,000 lst Mtge. 15-Year 7% gold bonds. Dated Nov. 15 
922. Due Nov. 15 1937, but red. as a whole or in blocks of not less than 
$15,000 upon 60 days’ notice at 110 up to Nov. 15 1927, at 107 74 from 
927 to Nov. 15 1932, and at 105 thereafter. Callable for the 
fund at 105 if bonds can not be purchased in the open market 
below that price. Interest payable M. & N. without deduction for normal 
Federal income tax not in excess of 2% at Midland National Bank, Min- 
nea polis, trustee. 
ompany is located at Winona, Minn. Was established in 1907. 
Products are favorably known under the name of Bell Brand hams, bacons 


and lards. 
Earnings.—Earnings for the past 10 years, with the exception of 1921, 
have been very satisfactory. oventory losses in that year have all been 
written off and operations for the fiscal year ending a 30 1922 show 
net earnings available for interest after all charges including taxes and 
depreciation of twice the maximum interest charges on this issue. 
crane Leceeae of this issue will be used to provide additional 
working ca ' 
The ist Mtge. bonds are followed by $241,500 7% Cumul. Pref. ‘‘A’”’ 
stock, $43,740 6% Pref. ‘‘B’’ stock, and $112,533 Common stock. 


Ipswich Mills (Mass.).—Balance Sheet.— 


Assels— Od. 28°22. Oct.31°21. Liabilities— Oct. 28°22. Oct. 31°21. 
Plant & equip____$3,245,221 $3,157,187 Capital stock $3,273,100 $3,311,300 
Inventory 3,502,243 2,507,404 Accts. payable... 245,539 253 ,806 
Prepaid Notes payable._._.._. 4,965,000 

109,897 
eserves 181,778 


120,886 — liabilities _ 62,904 
2,218,665 1,992 7 Surplus 347,705 














to $9,076,026 $7,781,278: Total 


10, p. 2391. 


Johns-Manville, Inc.—Par Value of Shares Changed.— 


The stockholders have voted to change the 25,000 shares of Common 
stock, par $100, into 250,000 shares of Capital stock, no par value. Of 
the new stock 200,000 shares are to be exchanged for Common stock at 
the rate of 8 shares of new no par stock for each $100 par share. The 
balance of 50,000 shares has been purchased by employees at $50 per share. 

The directors recently declared a cash dividend of $40 a share and voted 
to retire the Preferred stock at $120 ashare. Compare V. 115, p. 2164. 


Kaministiquia Power Co., Ltd.—Larnings.— 


Years ended Oct. 31— 1921-22. 1920-21. 1919-20. 
Gross earnings $455,627 $449,273 
Operation and maintenance 117,162 112,578 
Depreciation and renewal reserve_ 4,000 34,000 
Fixed charges and interest 95 ,258 
Dividends (8%) 199,760 

$9 447 


$9,076,026 $7,781,278 


96.063 
175,992 
$30,640 





Balance, surplus $33 ,887 


. 113, p. 189. 


Kansas Electric Power Co.—/nitial Dividend.— 

An initial dividend of 134% has been declared on the outstanding 7% 
Cumul. Pref. stock, paya le Jan. 2 to holders of record Dec. 20. For 
offering of $1,000,000 of Preferred stock see V. 115, p. 1539, 2053. 


Kansas Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10, ,000 
lst Mtge. Sinking Fund 6% gold bonds, Series A, due Mar. 1 1952. 

Earnings for the 12 months ended Oct. 31 1922 shows: Gross earnings, 
$5,014,075; operating expenses, incl. taxes, $3,334,772: net earnings, 
$1,.679.303:; other income, $20,159; total income, $1.699,462; interest on 
bonds, $591 .647; other interest and deductions, $193,758; Pref. divs., $174.- 
861; Com. divs., $180,000; bal., surplus, $559,196.—V. 115, p. 1436, 1105, 


Kellogg Co. of Del.—New Company, &c.— 
See Kellogg Toasted Corn Flake Co. below and in V. 115, p. 2693. 


Kellogg Toasted Corn Flake Co., Battle Creek, Mich. 
—Reorganization—Re-I ncor porated in Del.—Stock Div., &c.— 


The directors on Nov. 27 last unanimously voted that the corporation 
reorganize and take out a charter in Delaware, this being considered 
essential for the proper conduct of the company’s business. This action 
was approved by the stockholders on Dec. 11 and_a new company, the 
Kellogg Co., was incorporated in Delaware on Dec. 11. An official 
announcement says: 

‘‘In the reorganization, stockholders upon assignment and surrender 
of their stock will receive for each share of stock owned by them respectively 
$16 66 cash and shares of the new corporation as follows: One-fifth of 
one share of 7% Cumul. Pref. stock, par $100, and 4 shares of Common 
stock of no par value. 

‘In other words the $900,000 capital stock of the present corporation 
will be given in exchange on the reorganization for $1,500, cash, 
$1,800,000 of 7% Cumul. Pref. stock [equal to a stock dividend of 100%], 

nd 360,000 shares of Common stock, without par value, of the Delaware 


a 
ona. 
‘*No fractional shares of Preferred stock will be issued. Any stock 
holder entitled to receive a fraction of a share of Preferred stock will be 
ven scrip in an amount equal to the cash value of such fractional share, 


ased on the par value of a full Preferred share, which scrip on or before 
Feb. 1 1923 will on presentation be exchanged by the company for cash, 
or the scrip may on or before said date be applied as the equivalent of 
cash to the purchase of one full share of Preferred stock at par. W. K. 
Kellogg ees to are at par from his personal hol s whatever 
number o erred shares may be necessary to effect such ustment of 
fractional shares. The assets of the ey company will be transferred 
to the new company.’ See also V. 115, p. 2693. 


Kennecott Copper Co.—Estimated Earnings.— 
Hayden, Stone & Co. in their weekly market letter estimate Kennecott’s 
earnings at the present time at the following rate annually: 
Alaska production at profit of 6 cents per pound $3 
Braden earnings (after deduction of sinking fund & bond int.) -_- 
Utah dividends 
Mother Lode dividends ; 
Earnings from railroad and steamship companies 


Total $12,308,000 
Less interest on bonds 1,050,000 


Balance x$11,258,000 
ask a on 2,788,000 shares to approximately $4 per share.—V. 
» D- . 
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Kelly Springfield (O.) Motor Truck Co.—Receiver.— 

P.A. Lewis been appointed receiver on the application of the Bankers 
Trust Co., New York, trustee of a mortgage for $1, ; which was 
pease for $1,404,674 notes payable and bank loans on Jan. 31 1922. It 

stated by the trust company that three semi-annual installments of int. 
on the bonds are overdue. The Court has authorized the receiver to bor- 
row $250,000 to continue operations. No dividends have been paid on 
either the Pref. or Common stocks since Feb. 1921, when 2% on each class 


was paid. 
The co aed has no connections with Kelly-Springfield Tire Co.—yV. 


114, p. 165 


Kilburn Mill, New Bedford.—Stock Increased.— 

The stockholders on Dec. 18 increased the authorized Capital stock from 
$1,500,000 to $2,250,000. par $100. It is proposed to distribute the in- 
crease in the form of a 50% stock dividend.—V. 115, p. 2693, 2589. 


King Motor Co., Detroit.—Receiver Discharged.— 
The affairs of the company, which have been in the hands of the Detroit 
t Co., as receiver, since Dec. 1920, were terminated by Judge Adolph 
F. Marschner on Dec. 14, when he discharged the receiver and orde a 
30% dividend paid to the creditors. Creditors’ claims aggregating $414,609 
were settled out of court for $133,698. 
Since the appointment of the receiver, the plant has been sold to A. Fin- 
negan, Buffalo, for $500,000, and claims aggregating over $1,000,000 have 
mn assumed by him. Preferred claims for labor, taxes and incidentals 
amounting to $24,678 were paid out of the first proceeds of the sale. Stock- 
holders will receive nothing, since all available assets have been exhausted 
in the settlement of claims. (‘‘Detroit Free Press.’’)—V. 115, p. 2693. 


Klots Throwing Co., Inc.—Notes Extended.— 


The $2,500,000 8% Collateral Trust gold notes due Jan. 1 will be extended 
for one year to Jan. 1 1924.—V. 112, p. 854. 


Kolb Bakery Co.— Merger.— 


yy money has filed notice of merger with General Baking Co.—V. 114, 
p. : 


Laconia Car Co.—Balance Sheet Sept. 30 1922. 


Assets— 1922. 1921. | Liabilities— 1922. 1921. 
Rl. est., bldgs.,&c_ x$809,616 $855,554 Preferred stock__z$1,000,000 $1,000,000 
Cash 186,77 75,028 Notes payable__-_-_ 150,000 

335,226 304,307 Ser. coupon notes. y300,000 

439 ,036 188,724 Accts. payable__- 84,735 

00  Accr. payroll & int 14,494 

\Deferred credits__ 323 
treasury 100,000 Surplus *592 ,821 
Deferred assets -_ - 5,201| Fed. inc. tax res_- 17 ,461 


13,395 
Deferred charges. _ 45 465) 








370,000! Tot. (each side) $2,159,834 $1,908,379 


x Real estate and buildings, $712,932; machinery and equipment, 
$522,943; office furniture and fixtures, $7,747; total, $1,243,621; deduct 
reserve for depreciation, $434,005. 

y The company paid $100,000 serial notes which matured July 1 1922. 

z Dividends have accrued on the 7% Preferred stock since April 1914. 
aggresating at Oct. 1 1922 $595.000. 

Capita ~~ representing 10,000 shares Common stock, no par value, 
redu from $50 par to no par value Sept. 27 1920, $500,000: balance 
of surplus, $92,821. 

The comparative income account was published in V. 115, p. 2693.— 
V. 115, p. 2693, 80. 


Lancaster Mills, Boston.— Preferred Stock Reduced.— 

The company has reduced the authorized Preferred stock from $5,000,000 
to $4,865,809 by cancellation of 1,342 shares, purchased through the sink- 
ing fund. The company also has outstanding 50,000 shares of Common 
stock, par $100.—V. 115, p. 2275. 


La Salle Tank Car Corp.— quip. Trusts Offered.— 
Porter, Skitt & Co., Chicago, are offering at 100 and int. $150,000 7% 
Equip. Trust gold certificates dated Dec. 1 1922, due $7,500 semi-annually 
from June 1 1923 to Dec. 1 1932. Int. payable J. & 
Co., Chicago, trustee. Denom. $1,000 and $500 (c*). Red. on any int. 
date upon 30 days’ notice at 102% and int. Corporation agrees to pay 
norms we income tax, not exceeding 2%. Issued under the Phila- 
e n. 
ertificates are the direct obligation of the corporation under lease and 
conditional sale contract covering 134 all-steel tank cars, of which 105 are 
of 8,000-gallon capacity and 29 are of 10,000-gallon capacity, all of which 
have been built by the Standard Tank Car Co. since Jan. 1 1920. 
Certificates are guaranteed by endorsement by the Sunshine State Oil 
& Refining Co. and by individual directors thereof. 


Lawrence (Mass.) Gas Co.— tights .— 

Stockholders of record Dec. 21 are offered right to subscribe for 2 shares 
of new stock for every 9 shares of old stock at $100 a share. The right 
to subscribe will expire Jan. 27 and payments must be made on or before 
that date. The increase in stock, amounting to 5,729 shares, has been 
approved by Department of Public Utilities —V. 115, p. 2589, 443. 


Lawyers’ Title & Trust Co.—50% Stock Dividend.— 

The directors have declared a 50% stock dividend, payable on or about 
Dec. 30 to stockholders of record Dec. 26. The directors also declared an 
extra cash dividend of 2% in addition to the regular quarterly dividend of 
1% %, both praise Jan. 2 to holders of record Dec. 23. An extra cash 
dividend of 2% was also paid Jan.3 1922. Seealso V. 115, p. 2589, 2485. 


Liberty Oil Co., Inc.—Bankruptcy.— 

An involuntary petition in bankruptcy has been filed in the New York 
Federal District Court against the company. The petitioning creditors 
and the amount of their aileged claims are Herbert Appleton, $6,674; 
Alonzo L. Tuska, $1,000, and Harold M. Tuska, $1,000. The petition 
alleges that on Dec. 9 the company filed a voluntary petition in bank- 
ruptcy in the U. 8S. District Court of the Second District of Kansas, but 
because this Court was without jurisdiction, they instituted the involuntary 
proceedings here. 

The company was incorporated in July 1916 in Virginia. Company 
has an authorize capital of $5,000,000 Common and $1,000,000 of 7.3% 
Cumulative Convertible Preferred stock; outstanding, $3,000,000 common 

d $250,000 Preferred (par $100). There are outstanding $1,259,000 
i/o Convertible Secured gold notes, dated July 1 1916 and due serially. 

ew York office, 62 Cedar St.—V. 103, p. 242. 


Lockwood Co., Waterville, Me.—100% Stock Dividend.— 
The stockholders on Dec. 15 increased the authorized capital stock from 
$2,500,000 ($1,800,000 outstanding) to $3,600,000, par $100. It is pro- 
posed to distribute the unissued stock in the form of a 50% stock dividend. 


(Frederick) Loeser & Co., Inc., Brooklyn, N. Y.— 

The stockholders will vote Dec. 28 on increasing the authorized Capital 
stock from $3,000,000 to $12,000, 

William G. Cooper is President, and Walter Hammitt, Secretary. 


Loew’s, Inc.—Glendive Amusement Corp. Bonds.— 

Fifty Glendive Amusement Co Ist Ref. Mtge. 10-year gold bonds, 
dated Jan. 1 1914, have been called for redemption Jan. 2 at par and int., 
at the Empire Trust Co., 120 Broadway, N. Y. City.—V. 115, p. 2386, 1940. 


Long Island Lighting Co.—To Increase Stock, &c.— 
The stockholders will vote Jan. 5 on increasing the capital stock from 
,000, Preferred and $3,000,000 Common stock to $10,000,000 Pre- 
erred and $10,000,000 Common. The stockholders will also vote on 
woe “ an open mortgage to be secured on the properties of the Lo 
n 


with the Long Island Co.—V. 115, p. 


Lowell (Mass.) Bleachery.—50% Stock Dividend, &c.— 

The company has filed a certificate with the Massachusetts Commissioner 
of Corporations showing an increase in the authorized capital stock from 
$800,000 to $1.200,000, par $100, the 4,000 additional shares to be dis- 
tributed as a 50% stock dividend to holders of record Dec. 15. ‘Thesurplus 
June 3 was $1,017,595.—-V. 107, p. 408. 





hting Co. and the Nassau “ais & Power Co. recently merg 


D. at Union Trust. 





Ludlow Manufacturing Associates.—To Issue Addi- 
tional Shares at $100.—The stockholders Jan. 10 will vote 
on authorizing the issuance of 20,000 additional no par shares 
to be offered stockholders at $100 a share, in the ratio of 


one to six. The following statement has been issued by the 
company: 


With the exception of $2,000,000 subscribed by the shareholders in 1919, 
the Indian plant of the Associates standing in the name of the Ludlow Jute 
Co., Ltd., and capitalized at $5,000,000, was built entirely out of earnings. 
The Indian mill is now operating at very nearly full ca ty, and the man- 
agement is much plea with the results Sey eam . Itis to take 
care of the increase in the company’s Indian business as well as to pay for 
additions to the pant at Ludlow that the new issue of shares is ut out. 

Although fina a for the year’s operations will not be available for 
two or three months yet, the company’s business bas made an excellent 
recovery from the slump of 1921, and the indications are that earnings for 
1922 will show up very Satisfactorily. Bank loans of $1.400,000 at the end 
of 1921 were paid off during the summer of 1922.—V. 114, p. 1293. 


(F. M.) Lupton Publishers, Inc.—IJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 50c. a share 


on the Class ‘‘A’’ stock, payable Jan. 2 to holders of record Dec. 23.— 
V. 115, p. 2693. 1540. 


MacAndrews & Forbes Co.—E£xztra Dividend.— 
An extra dividend of 2% has been declared on the Common stock in ad- 


dition to the usual quarterly dividend of 24%, both payable Jan. 15 to 
holders of record Dec. 31.—V. 114, p. 2124 


McDougall Terminal Warehouse Co., Duluth, Minn. 
—Bonds Offered.—Chicago Trust Co., Chicago, Philip L. 
Ray & Co. and Northern National Bank, Duluth, Minn., are 
offering at 100 and int. $1,000,000 Ist (closed) Mtge. 7% 
Serial gold bonds. 


Interest payable M. & N. at Chicago Trust Co., Chicago, trustee, or 
Bankers Trust Co., New York, without deduction for normal Federal in- 
come tax not to exceed 2%. Callable on any int. date up to 1932 at 105 
and int. upon 60 days’ notice, thereafter until maturity at «4% less each 
succeeding year. Denom. $1.000, $500 and $100 (c*). Bonds are dated 
Noy. 1 1922 and are due annually Nov. 1 1925 to Nov. 1 1937 incl. 


Data from Letter of Pres. A. Miller McDougall, Duluth, Minn., Nov.15 


Security.—Secured by a first (closed) mortgage on the entire property 
of the company, comprising 320,000 , ft. of ground located in the centre 
of the City of Duluth, together with the improvements thereon, consisting 
of 500 ft. of concrete dock frontage and a terminal warehouse, now under 
construction, 128 ft. wide by 488 ft. long. with a capacity of approximately 
4,000,000 cu. ft. and a floor space of 312,000 sq.ft. As additional security, 
company has pl ed under this mortgage the entire paid-in capital stock 
of the Minnesota-Atlantic Transit Co., which is now building two modern 
steel Diesel-electric motorships to operate between the company’s terminal 
in Duluth and N. Y. City. 

Company .—Business of the company is that of — warehousing, cold 
ox and the rental of display and office space, factory lofts and stores for 

obbers. 

Earnings.—Net earnings, exclusive of income from the operation of the 
Minnesota-Atlantic Transit Co., of which it owns the entire $250,000 stock, 
have been conservatively estimated. after making allowances for all cost 
of operation, includi extraordi expenses contingent on the first 
bw che 7 anny as $153,493, or over 2 times the greatest interest charge on 
t n u 


e. 
. ere — Miller McDougall, Pres.; Marshall W. Alworth, V.-Pres. 
Mgr. 


Kirby, V.-Pres. & Treas.; A. T. Banning, Sec.; W. P. Trickett, Gen 


Marblehead Lime Co.—fFurther Data.— 

Mention was made in V. 115, p. 2589, of the offering of $400,000 Ist Mtge. 
7% Sinking Fund gold bonds dated Oct. 1 1922, due Oct. 1 1937, by Second 
Ward Securities Co. of Milwaukee at 100 andint. A circular further shows: 

Company .—Organized in Delaware. Business established originally in 
1872, developed into the largest high calcium lime manufacturing busi- 
ness west of the Appalachian Mountains, and is recognized as one of the 
most valuable properties in the industry. Plants and deposits of high cal- 
cium limestone at Marblehead and Quincy, Il.: Springfield, Jones Spring, 
Hannibal, Louisiana and White Bear, Mo. Plants, improvements and 
quarries are carried on books at $1,039.348. Its quarries contain over 
27,000.000 tons cf high grade accessible high calcium limestone. 

Capitalization After This Financing— Authorized. eee, 
7% First Preferred stock, $100 par value $200, 

ate shs. 


Common stock (no par value) 

First Mtge. 7% Sinking Fund gold bonds 000 , 
Purpose. o retire certain stock interests, providing for consolidation of 

Hannibal Lime Co. and Marblehead Lime Co., and for general corporate 

purposes. 

Earnings (Marblehead Lime Co. and Hannibal Lime Co.) After All Charges, 

. Before Fed. Tazes, Cal. Years. 


100,330 
ae tee 


94,265 
76,367 





Mercer Motors, Inc.—<Sells Simpler Automobile Co.— 
See Crane-Simplex Co. above.—V. 115, p. 2165, 8/76. 


Merrimack Woolen Co.—Stock Increased.— 

The company has increased its Common stock from $250,000 to $500,000, 
par $100. It also has an auth. issue of $500,000 Pref. stock, par $100. 

The directors have been authorized to declare a stock dividend to Com- 
mon stockholders, payable from accumulated surplus on or before Jan. 1 
1923, after rer or setting aside of the 1922 dividends on the Preferred. 
Such shares of the new Common as are not issued as a steck dividend are 
to be offered to Common stockholders for cash purchase at par. 


Merritt-Chapman & Scott Corp.—Bonds So/d.— 
W.A. Harriman & Co. and F. 8S. Moseley & Co., New York, 
have sold at 10134 and int., to yield over 744%, $1,500,000 
10-Year 744% Conv. Sinking Fund Debenture bonds. 


Dated Jan. 1 1923, due Jan. 1 1933. Interest payable J. & J. at office 
of W. A. Harriman & Co., Inc., New York. without deduction for normal 
Federal income tax up to 2%. Penn. 4-mills tax, Conn. personal property 
tax up to 6 mills and Mass. income tax up to 6%, refundable. Denom. 
$1. and $500 (c*). Red. as a whole (or in part for sinking fund purposes 
only) at 110 and int. on anv interest date on 60 days’ notice. Convertible 
into Common stock at the basic conversion price of $75 per share. Guaranty 
Trust Co. of New York, trustee. 

A sinking fund beginning not later than Jan. 1 1925 provides for the 
retirement of a minimum of $1,200,000 of these bonds by maturity either 
by purchase at not to exceed 110 and int. or by redemption at that price. 

Capitalization— Authorized. Outstanding. 
10-year 7% % Conv. Sk. Fd. Debs. (this issue)... $1,500,000 $1,500, 
7% Cumulative Preferred stock 1,500,000 1,500,000 
Common stock (no par value) 53,000 shs. 

Data from Letter of Pres. T. A. Scott Dec. 16. 


Company .—lIs uiring substantially all the plant, equipment, business 
and good-will of the Merritt & Chapman Derrick & Wrec Co. and of 
the T. A. Scott Co., with the exception of real estate which is leased for a 
term of years with an option to purchase. Is also acquiring two-thirds of 
the apie stock «! ee Overseas Salvors, Inc. Company was incorporated 

elaware Dec. 922. 

Merritt & | a Derrick & Wrecking Co. had its inception in the 
merger of two companies whose business dates back as far as 1860. Since 
incorp. in 1896, the company’s net worth has increased out of earnings 
from $900,000 to about $6,000,000, and an unbroken dividend record has 
been maintained during that period. The business of T. A. Scott Co., 
founded in 1873, was incorp. in 1903 for $100,000, and since that date has 
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to its present net worth of $1,400,000. s Salvors, Inc., 
a profitable salvage station at the Azores. Its activities are 
confined principally to foreign waters. 
The business of the new corporation may be divided into: (1) the “4 
tions and (2) the harbor or ‘‘inside’’ business of heavy derrick work, 
tering, and construction work of every nature under water and in 
connection with shore improvements. 
Earnings.—Consolidated earnings of the merged companies for the 6 
ears and 11 months ended Nov. 30 1922, available for int. charges on this 
insu, average $697,156 annually, or 6.19 times the requirement. The 
y industrial or ‘‘inside”’ business alone, has shown average net earnings 
ores Me above in excess of 3% times the annual interest requirements 
s issue. 


Purpose.—To preyite additional working capital, and funds for payment, 
in part, for the U. 8. Navy Dept. plant and equipment. 


Balance Sheet as of Dec. 1 1922 (after this financing). 
Liabilities— 
$1,100,000 | 10-year 7% % Deb. bonds.$1,500,000 
300,000 | Preferred stoc 000 


‘ err k ; ° 
Plant and equipment 5,115,000 |Com.(53,000 shs., no par) 3,515,000 
EN see (each side) $6.515,000 


e 15, 
rectors. —I1. J. Merritt, Chairman; T. A. Scott, Pres.; I. E. Chapman, 
V.-Pres.; W. L. Chapman, Sec.; J. I. Merritt, Asst. to Chairman; H. M. 
Pendleton, V.-Pres.; B. A. Fones, Treas.; Clinton T. Roe, R. H. M. 
, R. L. Hague, P. H. Harwood, G. P. Oswald, J. W. 
VanDyke, H L. Ferguson, Herbert F. Boynton, G. H. Walker, 
J. W. Powell. 


Metropolitan Publications, Inc.—Receiver.— 

Judge Mack on Dec. 14 appointed Franklin Coe receiver for the company, 
bl s of the * be gab gn Magazine’’. Liabilities are said to 
00,000 and assets at book value considerably in excess of that amount. 


Mexican Eagle Oil Co., Ltd.—Jnterim Dividend, &c.— 

The company has declared an interim dividend in respect of the 12 months 
en Dec. 31 1922 of 8%, equivalent to $0 398 per sbare on the Common 
and 8% Participating Preferred shares. This dividend will be payable 
on and after Dec. 31 at the American Exchange National Bank, 128 Broad- 
way. N. Y. City. This emeares with 19% paid a year ago. 

he last dividend, of $0 74625 (15%), was a full dividend in respect of 
the 6 months from July 1 1921 to Dec. 31 1921 (V. 115, p. 81). Itis ex- 
that the fina] dividend in respect of the 12 months Jan. | to Dec. 31 

922) will be announced some time in June 1923. 

A pocmernery separ’ for the working of the fiscal year ending this month 
is expected to published shortly. 

Well No. 16, in Cerro Viejo, on property owned jointly by this company 
and the Mexican Petroleum Co., has been completed, producing 5,000 bar- 
rels of oil at 1,917 feet. 

Operations in Lot 159, Chinampa, has been abandoned because of salt 
water intrusion.—V. 115, p. 2054, 1845. 


Mexican Seaboard Oil Co.—Larnings.— 

The company reports for the 9 months ended Sept. 30 1922: Gross 
earnings, $21,695,758: operating expenses, $12,343,741; operating income, 
$9,352,017: other income, $222,128; total income, $9,574,145; debenture 
interest, $353,978; net revenue before depletion and Federal tax, $9.220,167. 
—V.115, p. 2166, 1737. 


Mexican Telegraph Co.—Capital Increased.— 

The company has filed a certificate at Albany, N. Y., showing an increase 
in the authorized Capital stock from $5,000,000 to $9,000,000, par $100. 
It is understood that the increase will be paid as a 90% stock dividend. 
All of the present outstanding stock is owned by the All-America Cables, 
Inc.—V. 113, p. 2623. 


Michigan Copper & Brass Co.—Stock Increase, &c.— 

The stockholders on Dec. 15 voted to increase the authorized Capital 
stock from $1,000,000 ($991,350 outstanding) to $3,000,000, $10. A 
200% stock dividend has been declared, payable Jan. 1 1923, to holders 
of gecerd rey 1922. In June 1916 a 125% stock dividend was paid. 
—V. 3 : 


Michigan Stamping Co.—Fzira Dividend.— 

An extra di\idend of 1% has been declared on the outstanding $1,300,000 
Oommon stock, par $10, along with the regular quarterly of 244%, both 
payable Jan. 25 to holders of record Jan. 15.—V. 109, p. 1278. 


M. & G. Properties Co., Inc.—Plan.— 
See Mills & Gibbs Corporation below. 


Mills-Fogarty Corporation.—T7o Be Organized, &¢.— 
See Mills & Gibb Corporation below. 


Mills & Gibb Corp.—Plan to Sell Stock of Mills & Gibb 
Corp. and Pay Notes of M. & G. Properties Co. Maturing 
Dec. 15—Creditors of Old M. & G. to Realize 100% Cash.— 


Holders of the serial collateral trust notes of M. & G. Properties Co., Inc., 
and the hold¢rs of certificates issued under the beneficial interest agreement 
in the capital stock of M. & G. Properties Co., Inc., dated Nov. 27 1916, 
are informed of a plan whereby they are to receive 100% cash for their 
notes. The Mills & Gibb Co. failed in 1916 and under a plan then adopted 
(V. 103, p. 1415), unsecured creditors received 35% in cash and bank 
creditors holding endorsed notes 40% in cash, with notes of the M. & G. 
Propertis, Inc., for the balance, maturing over a period of five years, the 
last of which, amounting to $951,000, matured Dec. 15 1922. 

The voting trustees in a statement dated Dec. 12 say in substance: 

At the time of the reorganization of Mills & Gibb, in Nov. 1916, the 
acceptance of the notes was recommended, because it was believed that 
creditors would ultimately receive the Db ae | amount of their claims in 
full. T expectation has been justified, and the value of the business 
to-day is sufficient to pay creditors 100% of thier claims. In order that 
the business of Mills & Gibb should continue, the trustees have thought it 
un to withdraw from the business any considerable amount of cash, 
and in order to obviate this, they have approved of the sale by the M. & G. 
Properties Co., Inc., of the real estate at 4th Ave. and 22d St. under a 
contract which insures to the Mills & Gibb Corp. a lease of those premises. 

real estate sale will realize a sufficient sum to pay the creditors 50% 
of the notes presently maturing. This payment cannot be made until 
: ~—. } ae as the contract of sale does not provide the closing of title 

en. 

To provide for the balance due upon the notes, the trustees have approved 
of a sale by the M. & G. Properties Co., Inc., to George R. Seawer, Pres. 
of the Mills & Gibb Corp., for himself and his associates, of the entire 
capital stock of the Mills & Gibb Corp., at a price that will enable the 
remaining 50% due upon the notes to be paid in cash. 

Under the proposed plan, the creditors will also receive a note of a new 
holding company to be organized by Mr. Fogarty, for 12% of the principal 
amount of the certificate of beneficial interest now held by a creditor. he 
certificates were originally issued for the full amount of the respective 
claims, and the amount of the new note to be received by each creditor is 
prosneelly equal to the payment of interest at the rate of 4% per annum 
oer See, 18 vd he = cake ot ayment of the notes. These new notes 

erest a e rate o 7o per annum, will be y i 
ante Sot, and will be secures as, lensed below. SRryHe Cave pease 
oteholders are requested to send their notes and certificate of beneficial 
interest to Bankers ‘frost Co., 16 Wall 8t., N. Y., in ’ 
out, ‘the pro visions of — plat. ; order to help carry 
e sale o © parcels of real estate and the capital stock of the 
Mills & Gibb Corp., practically all of the assets of the M. & G i 
Co. ine. will have been so a: M. & G. Properties, 
oting trustees, Sewar osser, Cornelius N. Bliss Jr., Ed . 
g, with H. H. Martin, Sec., 16 Wall St., New York aoe ' 
Digest of Proposed Plan, Dated Dec. 12 1922 . 

Sale of Real Estate.—M. & G. Properties Co., Inc., has contr 
sell the real estate at 4th Ave. and 22d St., and will receive Shao ha ove 
and above the existing mortgage. fhe sale provides for a lease for a period 
of years of the entire premises to the Mills & Gibb Corp. Proceeds of sale 
will be used on or about Feb. 10 1923 in paying 50% of the principal of the 
notes maturing Dec. 15 1922, requiring about $475,000. 

Sale of Mills & Gibb Corp. Stock.—M. & G. Properties Co., Inc., will sell 
the entire 32,000 shares capital stock of Mills & Gibb Corp. to a corporation 
to be organized by George R. te rtd and associates, to be known as 
the Mil rary Corp. for: (a) $475,000 cash payable on Feb. 10 1923: 
(0) Class B Collateral Notes of the Mills-Fogarty Corp., dated Feb.10 
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1923, payable five years after date, bearing 6% interest from date, for 12% 
of the ageroga amount of the certificates of beneficia! interest of M. & G. 
Properties Co., Inc., now outstanding. The aggregate of such notes wil! 
amount to pPrenasely $356,858, and the notes will be secured by the 
deposit of the Mills & Gibb Corp. stock, but subject to the payment of 
Class A notes of the Mills-Fogarty Corp. 

(a) Will have a capital stock consisting of 32,000 shares of no par value, 
which will be owned by George R. Fogarty and associates. 

(5) Will have outstanding $475,000 3-Year Class A Collateral Trust 
Notes, secured by the deposit of the 32,000 shares of Mills & Gibb Corp. 
stock, to be presently purchased from the M. & G. Properties Co., Inc. 
Notes will have a first lien upon the collateral, prior to the lien upon such 
collateral, to secure the Class B Collateral Notes. It will be provided 
however, by agreement, that in the event that the company is not dissolved 
prior to Feb. 10 1926, and upon the payment of $375,000 of the Class A 
notes, the holders of the remaining $100,000 Class A notes will cancel the 
same and deliver them, so canceled, to the corporation. 

Noteholders.—On poamye of the oS ge ge price for the real estate and the 
| Aer price of the sale of the Mills & Gibb Corp. stock, the M. & G. 
-roperties Co., Inc., will immediately pay in cash the principal of the 
notes to the noteholders, and in lieu of the certificates of beneficial interest 
outstanding, will deliver a note of the Mills-Fogarty Corp. for 12% of the 
amount stated in the respective certificates of indebtedness. 

Assent to Plan.—Noteholders and holders of certificates of beneficial 
interest will be assumed to have assented to this plan unless they shall in 
writing dissent therefrom on or before Dec. 27 1922. No formal written 
assent to the plan shall be necessary, but the deposit of the notes and 
certificates of beneficial interest with the Bankers Trust Co. shall be 
deemed an assent. 


Balance Sheet (Mills & Gibb Corporation) as at Nov. 30 1921. 
Liabilities— 

3\ Notes payable 

Accounts payable 

Accrued taxes, interest, &c 
Reserve for dividend 
Capital stock 
7\Surplus and reserve 


Accounts receivable 
Inventories 
Forei purchases 
Supplies and stationery _ __ 
Inv. in notes of M. ' 
Properties Co., Inc____ 
Inv. in Mills & Gibb of Del 
Charges deferred 


x160,000 
y2,130,007 


15,790 
55,657! Total (each side) $3 922,652 


x Authorized and issued, 32,000 shares of no par value, carried at mini- 
mum statutory valuation. y Surplus and reserves, subject to final 
tance by the U. S. Terasury Dept. of Federal income and excess profits 
taxes as filed and paid for the years 1917 (1917 taxes now adjusted), 1918, 
1919 and 1920, and to Federal income and excess profits taxes for the 
current year 1921.—V. 113, p. 2826. 


Mohawk Carpet Mills, Inc., Amsterdam, N. Y.—IJnc.— 
The company has filed a certificate at ~ ypouan' & N. Y., showing an increase 
in capital from $5,000,000 to $11,000,000.—V. 111, p. 1955. 


Moon Motor Car Co.—JLarger Dividend, &c.— 

A quarterly dividend of 37% cents per share and an extra dividends of 12% 
cents per share have been declared on the outstanding Common stock, no 

r value, both payable Feb. 1 to holders of record Jan. 15. In Aug. and 

ov. last, the company paid quarterly dividends of 25 cents per share. 

Net earnings for the 9 months ended Sept. 30 1922 are reported at 
$552,126.—V. 115, p. 2387, 2054. 


Moore & Thompson Paper Co.—Sale.— 

The company’s mill at Bellows Falls, Vt., has been sold to the Hudson 
Bag Co., New York City. The sale includes all real estate and sonal 
property and possession already has been given.—V. 113, p. 2623. 


Mountain Home Telephone Co.—Name Changed.— 


This company has changed its name to Northern New York Telephone 
Corp.—V. 114, p. 86. 


Nash Motors Co.—VListing—Stock Dividend, &c.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 28 of $16,380,000 7% Cum. Pref. A stock (auth., $22,500,000), par 
$100, and 218,400 shares (auth., 300,000 shares) Common stock, no par 








‘value, on official notice of issuance as a*stock dividend, making the total 


amount applied for 273.000 shares of Common stock, no par value, $16,- 
389.000 7% Pref. A stock and $3.500,000 Pref. stock. 

The stockholders on Dec. 16 reclassified the authorized capital stock as 
follows: (a) Pref. A stock, $22,500,000 (par $100), (6) Pref. stock, $5,000,- 
000 (par $100), (c) Common stock, 300,000 shares without par value. 

The stockholders on Dec. 16 1922 also authorized the issuance of $16,- 
380,000 Pref. ‘‘A’’ stock and 218,400 shares of Common stock, and author- 
ized the directors to distribute the stock pro rata to the Common stock- 
holders as a stock dividend. 

The Pref. and Common stock applied for or to be issued  pyreuens toa 
resolution of the board of directors adopted at a meeting held Dec. 16 1922 
is as follows: That the company issue $16,380,000 Pref. A stock, par $100, 
in consideration of the capitalization of surplus equal to the total par value 
thereof, and that it also issue 218,400 shares of its Common s , no par 
value, in consideration of the capitalization of surplus of the company equal 
to $1,092,000 ($5 per share) of Common stock so issued; and that all the 
stock so issued, both Pref. A and Common stock, be distributed pro rata 
to Common stockholders of record Dec. 26, each holder of record of Common 
stock at that time to receive on account of each share of Common stock 
then held 3 shares of Pref. A stock and 4 shares of Common stock; the dis- 
tribution of stock certificates to be made Dec. 28 1922. That the sum of 
$17,472,000 of the existing surplus of the corporation be transferred to its 
capital account, said sum being the consideration for the issuance of the 
stock to be issued in accordance with the os vote. 

All the present outstanding $3,500,000 7% Cum. Pref. stock has been 
called for retirement on Feb. 1 at 110 and dividend. 

Income Account Period from Dec. 1 1921 to Oct. 31 1922 (Subject to Adjust. 
Surplus Nov. 30 1921 $13,418,095 
Net income for 11 months ending Oct. 31 1922, after deducting 

exp. of mfg., selling & adm. & local taxes, but before Fed. tax. 7,969,738 
Provision for Federal taxes 1 
Dividends paid on Preferred stock 
Dividends paid on Common stock 


Surplus Oct. 31 1922 
—vV. 115, Pp. 2590. 


Nassau Light & Power Co.— Merger.— 
See Long Island Lighting Co. above.—V. 115, p. 654. 


National Lead Co.—WwNo Stock Distribution.— 

Acco to Chairman Cornish, there will be no stock dividend dis- 
tribution of the Common shares of the company, but the $8 dividend, 
recently declared, will be maintained.—V. 115, p. 2388. 


National Licorice Co., Brooklyn, N. ¥.—Special Div.— 
As 1 dividend of 10% has been declared on the Common stock, aoe 
able Jan. 9 to holders of record Dec. 21. The company in July last 
a semi-annual dividend of 2%%.—V. 115, p. 81. 


National Supply Co. of Delaware.— Stock Sold.—Domi- 
nick & Dominick and Hayden, Stone & Co. announce the 
sale at $56 per share of 75,000 shares Common stock, par 
$50. (See advertising pages.) 


Listing.—Application will be made in due course to list stock on the 
New York Stcck Exchange. [The New York Curb Exchange has admitted 
to trading 340,000 Commédn shares (par $50) ‘‘when issued.” 

Capitalization After This Financing-—— Authorized. Outstand’g. 
7% Cumul. Pref. stock (cumul. from Jan. 1 1923), 

$8,000,000 $7,265,000 
17,000,000 12,125,000 
Data from Letter of Pres. J. H. Barr, New York, Dec. 15. 

Company.—Has been organized in Delaware to acquire the capital stock 
and to continue the business of National Supply Co. cf Ohio. he latter 
incorp. in 1917, was successor to National Supply Co. of West Virginia 
incorp. in 1894. In 1920 National Supply Co. purchased the Union Tool 
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Co. of California, one of the leading manufacturers of equipment for the 
industry. Company, with its subsidiaries, is engaged in the 
manufacture and sale of equipment, machin 
of the oil industry. 
pipe. tools, &c. 
lantse of company and subsidiaries are located at Toledo and Dayton, 
O., Fort Worth, Tex., Torrance, Cal., West Chicago, Ill., and Carnegie, 
Pa. (the last three being plants of the Union Tool Co.). Company also 
has exclusive selling arrangements with various producers of gas and steam 
nes, boilers, &c. Company maintains approximately stores and 
well-stocked warehouses at points in the important oil fields. 
Assets.—Upon acquisition of all of the stock of the old company, the Com- 
mon stock of the new company will have a book value (exclusive of good will) 
of approximately $75 for each share of $50 par value, and of this book value 
approximately $50 per sbare (which equals the par value) will be repre- 
sented by net quick assets. 
Net Profits After All Charges, Depreciation and Government Tazes, Cal. Years. 
{National Supply Co. of Ohio and affiliated companies.] - 


$2,044,405 
3,983,597 
.509.41 
1,813.206 
1922 (partly estimated)__. 3.600,000 
Dividends .—Dividends bave been paid without interruption on the Com- 


mon stock of National Supply Co. (of Ohio) and its predecessor West Vir- 
ginia company since 1898. Compare V. 115, p. 2277, 2590 


Nevada-California Electric Corp.—Resumes Pref. Div.— 
A quarterly dividend of 1%% has been declared on the Preferred stock, 

payee Jan. 30 to holders of record Dec. 30. A like amount was paid on 
e Preferred stock in Oct. 1918; none since.—V. 115, p. 2388, 2276. 


New Bedford (Mass.) Cotton Mills.—200% Stock Div.— 
A 200% stock dividend has been declared on the Common stock. This 
will — the outstanding Common stock from $350,000 to $1,050,000, 


par $1 
General Balance Sheet. 
Dee .13°22. Dec .31'21. Liabdtlittes — 

Real est., mach. & Capital stock 

equipment $1,856,254 $1,854,484) Accounts payable_ 
Inventories 788,45 637,869 | Deprec. reserve. __ 
Cash & debts rec_- 123,004 
Investments 203,494 
Deferred charges. - 52,275) Profit & loss 

Total (each side) $2,981,687 $2.871,126|—V. 95, p. 821. 


Newburyport (Mass.) Gas & Electric Co., Boston.— 
To Resume Dividends.— 
@FThe directors have set aside from 1922 earnings a dividend reserve of $4 
share, of which an initial disbursement of $1 per share will be paid 
an. 15. Additional dividends, it is said, may be paid next year if condi- 
tions warrant. No payments have been made since 1920.—V. 114, p. 2586. 
New Niquero Sugar Co.—Annual Report.— 


Yrs. Ended July 31. 1921-22. 1920-21. 1919-20. 1918-19. 
Sugar purchased (bags) 270,719 175,261 169,030 166,786 
Sugar sales x$2,662,554 $1,693,774 $6,667,032 $3,178,075 

23,881 4 41,502 17,412 


Molasses sales ; : , , 
66,686 112,964 58,170 36,033 
$2,753,120 $1,810,262 $6,766,704 $3,231,520 
$1,809,794 $2,304,829 $3,239,489 $2,113,965 
83,723 18,791 19,769 56,645 


and supplies for all branches 
The items handled include drilling machinery, engines, 





Dec .13°22. Dec .31'21. 
$1,100,000 $1,100,000 
31,355 31,051 
730,988 667,988 
20,000 21,500 
200,000 200,000 
850,587 


Res. for taxes___. 








Total receipts 
Deduct—Producing, mfg. and 
selling expenses 
Interest 


4, 46, 126,551 
$611 ,398def$742,762 $1,933,239 $284,159 
Previous surplus $2,415,462 $3,263,224 $2,350,832 $2,322,308 
Accounts improv 79 


855 

Further Cuban taxes 75,000 
EE ge Cr.117,180 Cr .4,220 
0 70,000 


Preferred dividends ’ ; 
35,000 335,000 35,000 


Common dividends 
Profit & loss surplus $3,039,040 $2,415,462 $3,263,224 $2,350,832 
produced (at prices realized), $2,473,035, at 3%c., less 





x Gross sugar f 
ted cost of shipping and selling expenses. —-V. 115, p. 2694, 2485. 


New York Air Brake Co.—Resignation.— 


William N. Shaw has resigned as Vice-President, effective Dec. 31.— 
V.115, p. 2486, 2388. 


New York United Hotels, Inc.—New Financing.— 
This company, a subsidiary of the United Hotels Co. of America, will 
<ome into the market soon for a loan of approximately $3,500,000, accord- 
to Wall Street reports. United Hotels Co. of America directs the oper- 
ation of a chain of 20 hotels in the United States and Canada. It is capi- 
talized for $5,000,000 authorized Preferred and $5,000,000 authorized 
Common, of which there is issued and outstanding $1,374,550 Preferred and 
$3.137 fg Common. It isa holding company, owning control of the vari- 
ous hotels. 
The proceeds of the new financing will be applied by New York United 
Hotels Co., Inc., toward construction of the Roosevelt, a new $10,000,000 
hotel being erected on the property of the New York Central RR., occupy- 
ing the block bounded by 45th and 46th Sts. and Madison and Vanderbilt 
Aves. The New York Central RR. will advance $3,000,000 for this pur- 
pose. Pe maaegves will be completed in 1924 and will have 1,100 rooms. 
—VvV. 4 : 


New York Title & Mortgage Co.—Ezira Dividend.— 

An extra dividend of 2% has been declared on the stock in addition to the 
usual quarsery dividend of 2%, both payable Jan. 2 to holders of record 
gg 18 aar- 1921 and Jan. 1922 extras of 2% were also paid —V. 115, 
p. ‘ ; 


Niagara Fire Insurance Co.—Capiial Increased.— 

The stockholders on Dec. 14 increased the authorized Capital stock 
from $2,000,000 to $3,000,000. It is proposed to distribute the additional 
stock as a 50% stock dividend.—V. 115, p. 2486. 


Nipissing Mines Co., Ltd.—Production, &c.— 

D g November the company mined ore of an estimated net value of 
$212,016 and shipped 252,034 fine ounces of silver of an estimated value 
of $165, . The value of the month’s silver Jxeqecten was estimated 


a8 0 % cents per oz. Cobalt produced was 36, lbs.—V. 115, p. 2694, 


Northern New York Telephone Corp.—New Name.— 
0 


See Mountain Home Telephone . above. 


Northwestern Yeast Co., Chicago.—Capital Increased. 

The stockholders on Dec. 12 increased the authorized capital stock 
from $3,000,000 (all outstanding) to $6,000,000, par $100. It is proposed 
to distribute the increase as a 100% stock dividend.—V. 115, p. 2486. 


North Shore Gas Co.—Bonds Offered.—Continental & 
Commercial Trust & Savings Bank and E. H. Rollins & 
Sons, Chicago, recently offered at 8614 and int., to yield 
about 6.45%, $320,000 lst Mtge. 5% Gold Bonds of 1912, 
due Feb. 1 1937. The bankers state: 


Company owns and operates a complete gas generating plant and dis- 
tributing system, serving a rapidly growing territory, including a large 
portion of the North Shore residential! district suburban to ange. Among 

rincipal towns served are Winnetka, Glencoe, Highland Park, Fort 

heridan, Deerfield, Lake Forest, North Chicago and Waukegan. Total 
pe eg of the district (estimated), 65,000. Manufacturing plants in 

aukegan consist of one modern coal gas plant and also a water gas generat- 
ing plant, having a combined capacity of over 3,000,000 cu. ft. of gas per 
day. Distributing system consists of over 252 miles of gas mains, to which, 
on Nov. 1 1922, 14,201 gas meters were connected. 





Capitalization after this financing— 
Common stock 
Preferred stock 
SSS DECC OF COMNEs ada de wind ccciodcidckvikwe 5.000.000 
Debenture 6% ----- we wddsdwswbedsobiidecin die 1,000,000 

Earnings 12 Months ended Sept. 30 1922. 

Gross earnings, including miscellaneous income 
Net, after oper. exp., incl. maint. & taxes, but before deprec 
Annual interest on outstanding Ist Mtge. bonds 





Balance 
—V.115, p. 2277. 
Oakdale (R. I.) Worsted Co.—800% Stock Dividend.— 


The company has increased its capital stock from $60,000 to $540,000, 
the additional stock to be distributed in the form cf an 800% stock dividend. 


Ohio Copper Co. of Utah.—Operations—Outlook.—Pres. 
Chas. A. Kittle, Dec. 11, says in substance: 


Mining and milling operations at property ceased in March 1919, owing 
to the decline in the price of copper; since that time until very recently the 
management has simply n conserving the property. Recently the 
management has been leaching out the “Tes values from the broken 
ground in the mine and ymthange ym copper by the precipitation method. 

In the mine there is an area of broken ground whieh had been caved from 
previous mining operations and which mining engineers estimate contains 

7,000,000 tons of broken material with an average copper content of 6 Ibs. 
ton, or 222,000,000 Ibs. of copper, which can be treated in place by the 
eaching process without the expense of moving the material. Tn addition, 
there is another portion of the property which can be p red and put in 
similar ror for leaching and this new area should neevidie approximately 
200,000, lbs., more of copper for treatment in a like manner. 

On Aug. 24 1922 we star a small operation by pumping about 200 
gallons of water per minute on the surface of our caved area; this water 
carrying the copper in solution coming in contact with the scrap iron sets 
up a chemical action which results in precipitating the copper and there is 
thereby recovered approximately 80% of the copper values. The product 
so recevered is known as ‘‘cement copper’’ and runs very high in copper; 
the last two shipments to the smelter assaying 89%. 

It is calcula that beginning in January, with the larger plant partiall 
operating, the operating profits should be at least $10,000 monthly; 
should materially increase as the plant is completely installed and becomes 
efficient, and it is predicted that by March the operations will show a 
profit of upwards of $25,000 monthly based upon the present price for 
copper.—V. 109. p. 1076. 


Ohio Fuel Supply Co.—FE£ztra Dividend.— 

An extra dividend of 2% in 44% Liberty bonds has been declared on the 
capital stock, in addition to the regular quarterly dividend of 24%, both 
payable Jan. 15 to holders of record Dec. 30. Like amounts were paid 
quarterly during the year 1922.—V. 115, p. 2694, 2590. 


Pacific Development Corp.—Financing Plan.— 

The stockholders on Dec. 20 approved the financing plan for the Pacific 
Commercial Co., a subsidiary. Action on the financing of the other 
subsidiary, Anderson, Meyer & Co., Ltd., has been temporarily post- 
poned. See V. 115, p. 2694. 


Pacific Gas & Electric Co.—Stock Dividend of 2%— 
Common Cash Dividend Increased.— 

A stock dividend of 2% has been declared on the outstanding Common 
stock, payable in Common stock to holders of record Dec. 30 upon approval 
by the California RR. Commission. 

A quarterly cash dividend of 14% has also been declared on the Com- 
mon stock, payable Jan. 15 to holders of record Dec. 30. This 


compares 
with dividends of 1% % each paid quarterly from April 1919 to Oct. 7922. 
inclusive. —V. 115, p. 2389. 


Pacific Mills, Lawrence, Mass.—Div.—IJ nc. Cap. Stock. 

A 100% stock dividend has been declared on the Oapital stock, payable 
to holders of record Dec. 27, to be disbursed as soon thereafter as possible. 
The stockholders on Dec. 22 increased the authorized Capital stock from 
$20,000,000 (all outstanding) to $40,000,000, par $100.—-V. 115, p. 2695. 


Pan-American Petroleum & Transport Co.—To In- 
crease Capital.— 


The company has notified the New York Stock Exchange of a proposed 
increase in Common “B”’ stock by $80,000,000 to $150, ,000. 

Pres. E. L. Doheny has announced that the company has concluded 
negotiations for the purchase of 120 acres of land in the new Smackover 
field of Arkansas and drilling has been started on the property. In 
addition the company has taken over an additional 160 acres which will 
serve as a tank farm for the oil as it is produced. The tank farm will 
consist of 22 storage tanks with a capacity of 80,000 bbls. each. Two 
tanks were on the field and were purchased by the company to be moved 
to this property. Contracts for the remaining 20 tanks have not yet 
been let, as many companies are bidding for the business, and it will take 
a few days before all bids can be examined.—V. 115, p. 2695, 2389. 


Pennsylvania Coal & Coke Corp.—Capital Increased.— 

The stockholders on Dec. 21 increased the authorized Capital stock from 
$7 500,000 to $12,000,000, par $50. No action has been taken by the di- 
rectors on a proposal to declare a stock dividend.—V. 115, p. 2277. 1951. 


Philadelphia & Reading Coal & Iron Co.—Deposits.— 
(The total amount of J. P. Morgan & Co. and Drexel & Co. interchangeable 
certificates of deposit for Read F Co. and Philadelphia & Reading Coal 
& Iron Co. Gen. Mtge. 4% bonds listed on the Philadelphia Stock Exchange 
to Dec. 16 amounts to $29,639,000.—V. 115, p. 2155. 


Phoenix Hosiery Co., Milwaukee.—Transfer Agent.— 
The Central Union Trust Co. of N. Y. has been appointed transfer agent 
of the 175,000 shares of Common stock, par $5, and the $40,000 shares of 
Preferred stock, par $100. For offering of Pref. stock, see V. 115, p. 2278. 


Pierce-Arrow Motor Car Co.—Bank Loans.— 


The company, it is stated, bas paid off an additional $750,000 of bank 
yt gen outstanding bank loans down to $6,900,000.—-V. 115, p. 


Planters Realty Co., St. Louis, Mo.—Bonds Offered.— 
Whitaker & Co., St. Louis, and Wm. L. Ross & Co., Ine., 
Chicago, are offering at 100 and int. $1,250,000 1st (Closed) 
Mortgage Serial 64%% Gold bonds. The bankers state: 


Dated Jan. 1 1923, due annually Jan. 1 1923 to Jan. 1 1939, incl. Int. 
payable J. & J. at Boatmen’s Bank, St. Louis, or First National Bank, 
Chicago, without deduction for norma] Federal income taxes not in excess 
of 2%. Denom. $1,000, $500 and $100 {*). Liberty Central Trust Co., 
St. Louis, trustee. Red. all or part on 39 days’ notice on any int. date at 
par and int. and a premium equal to %% for each year or part thereof prior 
to maturity, with limitation of maximum premium to 6%. 


Capitalization— Authorized. Tssued. 
lst Mtge. Serial 6 %s $1,250,000 $1,250,000 
2d Mtge. 7% Convertible bonds 500, 500 ,000 
7% Cumulative Preferred stock 1,000 ,000 None 
Common stock 1,000,000 1,000,000 

Company.—Owns in fee the land and building thereon, known as the 
Planters Hotel property, in the financial and office building district of 
St. Louis. Bonds are secured by a closed Ist Mtge. on the above land 
and fireproof steel and iron frame 10-story and basement building thereon, 
now being converted into a first class office building. 

Earnings.—The estimated net rental of this property, after deducting 
operating expenses, maintenance and taxes will exceed $220,000, or over 
2.7 times the annual interest charges on the maximum amount of bonds 
outstanding and over twice combined maximum annual interest and 
maturity charges. The interest charges are reduced each year by the 
sorte SATEEN. Principal and interest payments must be deposited 
monthly. 


Pond Creek Coal Co.—Ford After Company.— 
Pres. T. B. Davies has authorized the following statement: ‘Because 
of the many rumors in the press, and in order that the stockholders may 
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be correctly informed as to what is transpiring, it can be said that the 
company is negotiating with representatives of Ford interests for the 
sale of the company’s coal lands, mining plants and equipment, located 
in Pike County, Ky. Negotiations have been on but a very short time, 
and final decision will be arrived at before the close of the year.’’—V. 
115, p. 2278, 1952. 


Potomska Mills, New Bedford, Mass.— Stock Div., &c.— 

The stockholders will vote oe on increasing the authorized Capital 
stock from $1,200,000 (all outstan ng) to $1,800,000, par $100, the new 
stock to be distributed as a 50% stock dividend. Seealso V. 115, p. 2695. 


Prairie Pipe Line Co.—200% Stock Dividend—Capital 
Increased.—The directors have declared a 200% stock divi- 
dend, payable to holders of record Dec. 27, and a quarterly 
eash dividend of $2 per share on the new capital, payable 
Jan. 31 to holders of record Dee. 27. Quarterly dividends of 
3% were made on the old capital. 

The stockholders on Dec. 20 increased the authorized cap- 
ital stock from $27,000,000 to $81,000,000, par $100. 


Shipments of crude oil in October amounted to 5,858,017 barrels, against 
5,721,142 barrels in September.—V. 115, p. 2487, 1330. 


Preferred Accident Insurance Co. of N. Y.—/ncrease. 
The stockholders on Dec. 13 increased the Capital stock from $700,000 
to $1,400,000, par $100. The increase will be distributed as a 100% 


dividend to stockholders of record Dec. 13.—V. 115, p. 2479. 


Princeton (Ind.) Telephone Co.— Merger.— 
The company has applied to the I.-S. C. Commission for authority to 
purenese the — of the Oakland City Telephone Co. and the Indiana 
ell Telephone Co. 


Producers & Refiners Corp.—T7o Increase Capital.— 

The New York Stock Exchange has received notice from the company es 
a Reoposse aeeee in the common stock from $30,000,000 to $50, , : 
—V. , DP. ‘ 


Provincial Paper Mills, Ltd.—£ztra Dividend.— 

An extra dividend of 1% has been declared on the Common stock along 
with the regular quar. div. of 1%%, both payable Jan. 2 to holders of 
record Dec. 15. Extra dividends of 1% each were paid in Oct. 1920 and 
in Jan. and April 1921.—V. 114, p. 2725. 


Putnam’s Sons, N. Y. City.—Capital Increased.— 

The stockholders on Dec. 18 increased the authorized capital stock from 
$200,000 to $500,000, par $100. The increase will be distributed in the 
form of a 150% stock dividend.—V. 115, p. 2591. 


Quissett Mill of New Bedford.—Stock Increased.— 

The stockholders on Dec. 20 increased the authorized Common stock 
from $1,250,000 (all outstanding) to $2,000,000, par $100. The new stock 
to be distributed as a 60% stock dividned.—-V. 115, p. 2591. 1641. 


Remington Arms Co., Inc.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $8,500,000 
Ist Mtge. 6% gold bonds, Series ‘‘A,’’ due May 1 1937. 

Consolidated Income Account Nine Months ending Sept. 30 1922. 

Sales—Less returns and allowances and cash discounts, $11,471.- 

170; less cost of sales incl. deprec. on plant & equip., $8,358,612; 

gross earnings from operations $3,112 
Less selling and general administrative expenses 





Net oper. profit before reduction of inventory to market value, 
&c., extraordinary ite 
Other income: Int. received, $109,872; miscell., $57,174 


Gross income $1,613,430 
Deduct—Factory idleness and shut-down expense, $287,715; int., 

$255,143: franchise taxes, foreign exchange & miscell., $344,379 887,238 
Estimated Federal income tax, Jan. 1 1922 to Sept. 30 '22(12 %%) 90.774 


Net profit after estimated income taxes x$635,418 

x Divided as follows: Equity of Remington Arms Co., Inc., $632,888; 
equity of minority interest in earnings of sub. corporation, $2,529. 

Note.—E omnes of Remington Arms U. M. Co., Ltd. (British com- 
pan F ee ae up to Aug. 31 1922 only at current rate of exchange. 
—vV. y * ‘ 


Remington Typewriter Co.—T7'o Pay Bonds.— 

The $87,500 balance of the $550,000 6% bonds, Series of 1923; due Jan. 
1, will be paid off at the office of Columbia Trust Co., New York. 

Walter J. Pickering has been elected Vice-President and Director of 


Sales, succeeding Francis E. Van Buskirk.—V. 115, p. 2390, 2278. 


Rockville Willimantic Lighting Co.—To Pay Bonds.— 

The $300,000 Willimantic Gas & Electric Co. 5s, due Jan. 1 1923, will 
be pes off at office of Boston Safe Deposit & Trust Co. In connection 
with this payment the company has issued $675,000 Ist Ref. Mtge. 7s, 
dated Dec. 1 1921 and due Dec. 1 1971, which will also be used to retire 
$300,000 debentures due Jan.1. H.E. Warren & Co., New Haven, Conn., 
offered $250,000 of these bonds in Dec. 1921. See V. 114, p. 1188. 


(John A.) Roebling’s Sons Co.—Stock Dividend, &c.— 
The stockholders on Dec. 4 increased the authorized Capital stock 
from $15,000,000 (par $100) to $34,500,000. The _ stockholders also 
approved a recommendation of the directors for the declaration, out of the 
surplus of the company existing on Feb. 28, 1913, of a stock dividend of 
95,000 shares of stock of this company, such dividend to be delivered to 
the stockholders so that each stockholder will receive 1 3-1Cth of a share of 
the new stock for each 1 share of stock held.—V. 115, p. 2592. 


Roxbury Carpet Co., Boston.—100% Stock Dividend.— 
A 190% stock dividend has been declared on the outstanding $1,000,000 
mmon stock, payable in Preferred stock. 


St. Louis Bridge Co.—Stock Offered.—Joseph Walker & 
Sons are offering, at $56 flat, a block of $200,000 2d Pref. 3% 
stock, par $100. 


Pag perm Sereniess by roe re By gee by Terminal Railroad Association 
oO ‘ uis, which is composed o mportant trunk lines owni 5 
total railroad mileage of United States wae en & 


Saco-Lowell Shops, Boston.—50% Stock Dividend.— 

The stockholders will vote Dec. 28 on increasing the Capital stock by 
authorizing an issue of $2,643,000 new 2d Pref. stock. If the increase is 
authorized it is the intention to distribute the same in the form of a 50% 
stock dividend on the outstanding $5,287.500 Common stock, par $100. 
t% any aie has outstanding $1,250,000 Pref. stock, par $100. 


Sanford (Me.) Mills.—Capital Increase—Stock Dividend. 

The stockholders will vote Dec. 27 on increa the authorized Common 

Se in the Intention to Gockare 6 200E, atoms Given tee autnorized 
on a s end. 

has an authorized issue of $5,000,000 Preferred stock. A ccs 


Sargent & Co., Now Haven, _Conn.—Capital Increased. 
e company cr ts authorized capital stock f , 

to $6,500,000, to consist of 208,000 shares of Common stock persion 
and 13,000 shares of 7% Cumul. Preferred stock, par $100 


Fe Ng ee oh alae wg i 

a . Bayne has a receiver. Com has an 

authorized Common stock of 400,000 shares of no par value and on author- 
,000 8% Preferred stock. The petition for the receiver- 

ship was brought by three small creditors with aggregate claims of $3,433. 

They claimed that the company committed an act of bankruptcy by 

paying certain creditors. Compare V. 115, p. 1331, 2592. 


$1,446 382 
167 ,047 











Scranton Gas & Water Co.—To Pay Bonds.— 
The $1,000,000 5% bonds due Jan. 1 will be paid off at office of Lacka- 
wanna Trust Co., Scranton, Pa.—V. 115, p. 1641. 


Schulte Retail Stores Corp.—Stock Increased.— 

The company has increased the authorized Preferred stock from 
$2,000,000 to $5,000,000. par $100. None of the stock is to be issued at 
present, but will be held in the treasury for future requirements. The 
ow also has an authorized issue of 300,000 shares of Common stock, 

ar value. 

he subsidiary companies, all of whose stock is owned by the Schulte 
Poy Stores Corp., have made changes in their authorized capitalization 

ollows: 

(1) D. A. Schulte, Inc., increased from $3,500,000 to $9,500,000. 

(2) Schulte Realty Co., Manhattan, increased from $200,000 to $1,- 

00 ,000.—V. 115, p. 2695. 2390. 


Schuster Woolen Co., Boston.—200% Stock Dividend.— 
The company has increased its Capital stock from $200,000 to $600,000 
by payment of a 200% stock dividend to holders of record Dec. 12. 


Scranton (Pa.) Gas & Water Co.—100% Stock Div.— 

The directors have declared a 100% stock dividend on the outstanding 

$4,000,000 Capital stock, payable immediately to holders of record Dec. 

v1 ae = Capital stock was recently increased to $10,000,000.— 
, 5 , 


Sharpsville (Pa.) Boiler Works Co.—Bonds Offered.— 

The Pritchard-Jones Co., Cleveland, is offering at 99% and iat. $100.000 
Ist Mtge. 15-Year Sinking Fund 7%% gold bonds. ated Oct. 1 1922, 
due Oct. 1 1937, but redeemable all or in part on Oct. 11927 at $105 and 
int. Sinking fund payable annually provides for the redemption by lot 
of not less than $10,000 of bonds annually, the first retirement to take place 
on Oct. 1 1928 at $104 % and int., thereafter at rate of if of 1% less per ann. 
en Trust Co., Cleveland, trustee. Grover H. Hull, Cleveland, co- 
rustee. 

Purpose.—To provide funds for the retirement of bank loans and to in- 
crease working capital. 

Company -— Original business established about 1860. In 1907 was in- 
corp. in Pennsylvania. Company was reorganized in 1915. Specialty is 
Storage tanks for oil, gasoline, benzine, naphtha and similar liquids. Is 
also equipped to build and manufacture vertical oil storage tanks up to 
80,000 barrels capacity, molasses tanks, paint and varnish tanks, smoke 
Stacks, stand pipes, &c. 

Earnings.—¥or past 6% years ending June 30 1922 profits before taxes 
and depreciation were $171,176, or an annual average of $26,335, which is 
3% times interest on the above issue. 


Simmons Co., Kenosha, Wis.—100% Stock Dividend.— 

The directors have declared a 100% stock dividend on the outstanding 

ye — no par value, payable to stockholders of record Nov. 30.— 
, Dp. i 


Simplex Automobile Co.—~Sale.— 
See Crane-Simplex Co. above.—V. 113. p. 633. 


Sinclair Crude Oil Purchasing Co.—New Officer.— 
Henry L. Phillips, formerly Vice-President, has been elected President, 
succeeding Geor e H. Taber Jr.—V. 115, p. 316. 


Singer Mfg. Co.—Dividend Increased.— 

A quarterly cash dividend of $1 75 per share has been declared on the out- 
standing Capital stock, payable Dec. 30 to holders of record Dec. 15. This 
compares with , teed dividends of $1 25 per share paid in March, June 
and September last. 

The company announces that the stock distribution will not be made at 
Ag ee that it has been postponed indefinitely. See also V. 115, p. 

Solvay (N. Y.) Process Co.—Purchase.— 

Cincinnati dispatches state that the company has purchased the P. W. 
Drackett Corp. of Pittsburgh.—V. 114, p. 637. 


Southern Canada Power Co., Ltd.—Annual Report.— 
Combined Operating Statement (Incl. Subs.) for Years ending Sept. 30. 
(After eliminating all inter-company charges.) 

1921-22. 1920-21. 1919-20. 
$843 ,565 $753 ,95 89,742 
85,406 
216,075 
24 547 
59,634 
985 

306 847 


$150 .069 
338 ,353 


1918-19. 
Gross earns. (incl.oth.inc) $573 
Purchased power 
Operation 
Taxes 
Maint. (incl.in op.’19-20) 
Bad debts 692 
Interest 252,118 
$71,657 
207 ,268 


$278,925 
027 





$90,735 
265,898 


$356 633 


Surplus for the year - - 
Previous surplus 


$58 064 
149,204 
$207 ,268 





Preferred divs. paid- -- - 
Depreciation reserve- -- 





al 19 $58,511 $338 ,353 $265,898 $207 ,268 


p. 656. 


Sperry & Hutchinson Co.—New Control.— 

George B. Caldwell, President, has announced his retirement from that 
business, effective Jan. 1 1923. The business has been bought by Edwin 
J. Beinecke and his brothers, who will take up the active direction of the 
Company on Mr. Caldwell’s retirement. 

e T. A. Sperry estate sold its 51% interest in the oy Ae May last 
and is no longer interested in the organization.—V. 102, p. 3 50. 


Spring Valley Water Co.—New Financing.— 

The San Francisco ‘‘Chronicle’’ says: The bond issue, which is to be 
brought out by a banking syndicate headed by the Mercantile Trust Co., 
will consist of $22,000,000 Ref. Ist Mtge. 20-Year 5% bonds. The new 
issue will be part of a total authorized issue of $40,000,000, the balance to 
be retained in the company’s treasury for future betterments and improve- 
ments. It is understood that the issue will be so framed as to cover all 
eventualities, including the possibility of a sale of the Spring Valley proper- 
ties to the city.—V. 114, p. 1774. 


Standard Gas & Electric Co.—Rights.— 

The directors have authorized the issuance and sale of an additional 
$2,460,000 8% Cumulative Preferred stock, par $50. 

Each share of Preferred and Common stock is given the right to purchase 
10-100 shares of the additional Preferred stock at par. The right to 
subscribe expires Jan. 31 1923. Both Preferred and Common stock is 
listed on the Chicago Stock Exchange. 

Company has converted all of its short-term indebtedness into long- 
term obligations, and is in excellent financial condition. 

According to President H. M. Byllesby. a preliminary earnings statement 
for 1922 to be issued soon will show the largest earnings in the company’s 
history and a substantial increase over the preceding year. The company 
is a holding company which performs financing, engineering and operatin 
services for utility properties serving 600 communities with 2300000 
population in 16 States. During the 12 months ended Oct. 31 1922 the 
operated utilities had gross earnings ag ating $36,726,524 and net earn- 
ings amounting to $13,464,475. These = represent an increase of 
$1,961,040 in and $1,498,855 in net, the latter being a gain of 12.5% 
compared with the previous 12 months.—V. 115, p. 1952. 


Standard Oil Co. (Calif.).—Listing, &c.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 30, of $102,240,936 additional Capital stock, par $25, on official 
notice of issuance as a 100% stock dividend, payable Dec. 30 to holders 
of record Dec. 9. 

The statement to the New York Stock Exchange says in substance: 
During 1921 company surrendered leases covering 8,274 acres in California 
and 8,084 acres in gton. Company has acquired and og oe 
Vv valuable holdings in the Huntington Beach and Santa Fe 8 
Fields in Los Angeles and Orange Counties. 
we Co.—Incorp. Oct. 6 1921 in Montana. Capital authorized 

, outstanding $100,000 (par $100), all owned by Standard Oil 
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Co. (California). Company holds under lease, in fee, or by permit, 87,199 
acres in Montana and Texas and owns an undivided one-half interest in 
24,782 acres in Montana held under lease and prospecting L am 4 Company 
is engaged in prospect and developing the above lands, but has not as 
yet obtained commercial production. 

Richmond Petroleum.—Incorp. in Nevada March 25 1918. Company 
holds under lease approximately 15,158 acres of land in the Island of 
Luzon, Philippine Islands, on which two wells are now drilling. Capital 
authorized ,000, outstanding $1,400 (par $100), all owned by Standard 

. (California). This company was organized for and is engaged in 
pegepecssns oil fields in Alaska. 

The Standard Oil Co. is also further engaged in efforts outside of the 
Continental limits of the United States, and is developing in other countries 
through subsidiary corporations being formed for the purpose, the following 
ype Mexico, 67,000 acres; Argentina, 75% interest in approximately 

,600 acres; Ecuador, 24,000 acres, and in Colombia, through a 51% 
voting interest in the following nape, ow 

in America Petroleum Corp.—tincorp. in New Jersey Jan. 16 1920. 
Capital stock $25,000,000, outstanding $21,000,000 (par $10). Holds 
through its subsidiary, Latin America Petroleum Corp. of_Colombia, 
rf none gee 600,000 acres in the Carmen and San Jacinto Districts of 

olombia, on which two wells are drilling.—V. 115, p. 2592. 


Standard Oil Co., Ky.—Stock Increased—66 2-3% Stock 
Dividend Declared.—The stockholders on Dec. 21 increased 
the Capital stock from $12,000,000 to $17,500,000. The 
directors have declared a stock dividend of 66 2-3%, paya- 
ble Dec. 30 to holders of record Dec. 15. Compare V. 115, 
p. 2488 


Standard Oil Co. of New Jersey.—Sub. Co. Stock.— 
The Bedford Petroleum Co., the French subsidiary, has increased its 
Sopial stock from 10,000,000 francs to 20,000,000 francs.—-V. 115, p. 2695, 


Standard Textile Products Co.—New Officers.— 

Alvin P. Hunsicker, formerly Vice-President and General Manager, has 
been elected President, succeeding H. M. Garlick. J. F. Broadbent has 
been elected Vice-President and General Manager, succeeding Mr. Hun- 
me a ae % ae will continue as Chairman of the executive committee 
—vV. » DP. , 


Sterling Products Co.—Rights—Increased Div., &c.— 

The stockholders having approved the issuance of 100,547 additional 
nc par value shares, the directors have decided to offer the stock to holders 
of record Dec. 29 at $50 a share on basis of one new for each five shares held. 
The stock will be issued Jan. 15 1923 but will not participate in the quar- 
terly dividend to be paid Feb. 1 1923. The proceeds of the sale of this stock 
will be used to purchase the business of Chas. H. Phillips Chemical Co. Inc. 

A quarterly dividend of $1 per share has been declared on the Capital 
stock, no par value, payable Feb. 1 to holders of record Jan. 12. his 
compares with quarterly dividends of 75 cents per share paid in Aug. and 
Nov. last and an initial dividend of 62% cents per share paid in May last. 
An extra of 75 cents per share was also paid Dec. 22.—V. 115, p. 2592, 2391. 


Sterling Salt Co., N.Y.—Capital Increased.—Stock Div.— 
The stockholders on Dec. 20 increased the authorized capital stock from 
$2.200,000 to $3,300,000, par $100. Of the increase, $550,000 wil be dis- 


— as a 25% stock dividend to holders of record Dec. 22.—V. 115, p. 


Studebaker Corporation.—Production—Construction.— 

A published statement pronounced correct for the ‘“‘Chronicle,’’ says: 

“During the year to end Dec. 31 the corporation will produce 110,000 
cars, which will represent a 65% increase over 1921. otwithstanding 
this gain in 1922 the company fell short of meeting the demand for its cars. 
Arrangements have been made which call for materially expanding the pro- 
Saeeee p apecty in 1923, during which, it is expected, 150,000 cars will be 
produced. 
“The plans involved the erection of 7 additional factory units, of which 
5 are to be located at South Bend and 2 at Detroit. When completed in 
March 1923 these buildings will add over 1,000,000 sq. ft. of floor space, 
bringing the total manatecoring ) oor space of all plants to 6,750,000 sq. ft. 
and the cost to $41 .000,000.""—V. 115, p. 2696, 2592. 


Submarine Boat Corp.—Settlement With U. 8S. Govt.— 
Following the assignment of a claim for $5,000,000 held by U. 8. Ship- 
ping Board against the Submarine Boat Corp. to the Navy Department, 
tary Denby and President H. R. Carse of Submarine Boat, have signed 
an ment whereby the Navy Department receives $3,000,000 in cash 
and $2,000,000 in credits on construction work to be done on submarines 
previously contracted for. The $2,000,000 is to be liquidated with inter- 
est at 414 > by the Electric Boat Co., a subsidiary, for work done on sub- 
marines 8-18 and 8-47.—V. 114, p. 2833, 2126. 


Sunshine State Oil & Refining Co.—Guaranty.— 
See La Salle Tank Car Corporation above.—V 112, p. 1985. 


Superior Copper Co., Boston.—Dividends Resumed.— 

A dividend of $2 per share has been declared on the outstanding $2,500,000 
Capital stock, par $25, payable Dec. 29 to holders of record Dec. 19. An 
initial dividend of $1 per share was paid in Oct. 1916 and a like amount in 
April 1917; none since.—V. 113, p. 1162. 


Taber Mill, New Bedford, Mass.—33 1-3% Stock Div.— 


A 33 1-3% stock dividend has been declared on the outstanding $1,200,000 
Capital stock, par $100. 


Tamarack & Custer Consol. Mining Co.—Stock Div.— 

The stockholders on Dec. 18 increased the capital stock from $2,000,000 
to $5,000,000, par $1. The directors have declared a stock dividend of 
166%, payable Dec. 30 to holders of record Dec. 28. 


Texas Company.—WNew Officer.— 


C. E. Herrmann, Asst. to the President, has been elected a Vice-Pres- 
ident and director.—V. 115, p. 2391, 1642. 


Times Printing Co. & Times Investment Co.—Notes.— 
All of the outstanding 7% gold notes, due 1921-1930, have been called 
for redemption on Jan. 1 1923 at_102 and int. Payment will be made at 
oe Srnees of Bond & Goodwin & Tucker, Inc., 405 Hoge Building, Seattle, 


Travelers Insurance Co. (Hartford).—E£zira Dividend. 

An extra dividend of 16% has been declared on the outstanding Capital 

woe. pez S100, in addition to the regular quarterly dividend of 4%.—V. 
9 DP. ° 


Truscon Steel Co., Youngstown, 0O.—Earnings.— 

Net operating profits for the calendar year 1922 are estimated at $1,000,- 
000, equivalent, after charges ard Preferred dividends, to approximately 
25% of the Common stock. Earnings for the last 6 months of 1922, it is 
stated, are equivalent to an annual rate of 40% on the Common stock.— 
V. 115, p. 2696, 1642. 


Union Cotton Mfg. Co.—Stock Dividend, &c.— 

The stockholders will vote Dec. 28 on increasing the authorized Capital 
stock from $1,200,000 to $1,800.000, par $100. If the increase is author- 
ized, it is the intention to declare a 50% stock dividend —V 114, p. 418. 


Union Ferry Co.—City Operation.— 

The Atlantic and Hamilton Avenue Ferry lines of the company were 
taken over by N. Y. City Dec. 17. The company sold 9 boats to the city 
for $350,000, the price the Department of Plants and Structures set 8 months 
ago.—V. 114, p. 1543. 


Union Natural Gas Corp.—Listing—Earnings, &c.— 
The Pittsburgh Stock Exchange has authorized the listing of 688,800 
shares of Capital stock (par $25). 
In April 1913 the cape! stock was increased from $9,000,000 to $10,- 
000; the increase of $1,000,000 was sold at par for cash and proceeds 
used for additions and extensions to the plants of various subsidiary com- 
es. In April 1917, 1,600 shares ($160,000) of the stock were turned 
to the Corporation in liquidation of an account, the stock was canceled, 
leaving the outstanding capital stock at that time $9,840,000. 
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On Nov. 28 1922 the authorized capital stock wast ncreased from $10,- 
000,000 to $20,000,000, and the par value changed from $100 to $25 per 
record tec, 15 195%, om Dec. $0, makina thd crnotedins exoteal oak 
reco ec. , ec. 30; ma e outstan ca 8 
688,800 shares, par $25, or $17,220,000. , : “ 
rporation owns the en cap stock, except directors’ qualifying 
shares, of Athens Gas Light & Electric Co., Belleves Gas Co., Buckeye Gas 
Co., Citizens Gas & Electric Co., Citizens Gas Light & Coke Co., Fremont 
Gas, Electric Light & Power Co., — Natural Gas & Fuel Co., Manufac- 
turers Gas Co., Marion Gas Co., Newark Natural Gas & Fuel Co., and 
Preston Oil Co. Also owns $1,999,600 of the $4,000, outstanding 
coptel stock of the Reserve Gas Co. of West Virginia, and $487,300 of the 
$975,000 outstanding capital stock of Connecting Gas Co. of Ohio. 


Consolidated Statement of Earnings, Nine Months Ending Sept. 30 1922. 


Operating Revenue— Net operating revenue---__$1,198, 
Gas $5,408,036] Dividends, interest, &e. 
271,080 


87,678| receivable 
$1,469,309 


271,936 
D in t 71,746 
Total oper. revenue. -.-_-_$5,981,093/Profit and loss debit ad- 








, “9g 








13,443 
Operating Exrpenses— justments 
Gas purch., op. exp., O0.88 Ee hae Dividends declared 


Taxes , 
Net surplus for period. 





Depreciation 1,266,663 


Total oper. expenses. ..$4,782,864—V. 115, p. 2488. 


Union Tank Car Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $6,000,000 
additional Common stock, par $100, on official notice of issuance of a 
50% stock dividend, payable Dec. 28 to holders of record Dec. 22, 
the total amount applied for $18,000,000.—V. 115, p. 2696, 2593. 


United Engineering & Foundry Co.—50% Stock Div.— 
A 50% stock dividend has been declared on the a $4617 700 
ec. — 


Common stock, par $100, payable Dec. 30 to holders of reco 
V. 112, p. 1985. 


United Electric Coal Co.—Bond Redemption.— 

All of the outstanding ist Mtge. 5-Year 8% Sinking Fund gold bonds 
dated July 1 1921 have been called for redemption Jan. 15 1923 at 110 
and int., at the Lawyers Title & Trust Co., 160 Broadway, N. Y. City. 


United Fruit Co.—Consolidates Subsidiary Companies.— 

The subsidiary companies owning American-flag liners and incorporated 
in New York have been dissolved. All the ships will be brought under 
the ownership of a single Delaware corporation, the United Fruit Steam- 
ship Corp. (incorporated in Delaware Dec. 14 with an authorized capital 
of $250,000), similar to the Fruit Steamship Co., Ltd., which owns the 
company’s registry vessels.—V. 115, p. 2696. 


United Fuel Gas Co.—Bonds Called.— 

All of the outstanding $2,000,000 Secured 7%% 
Aug. 15 1921, have been called for redemption Feb. 
V. 114, p. 2726. 


United Gas & Fuel Co., Hamilton, Ont.—Bonds.— 
A syndicate consisting of Powell, Garard & Co., Central Trust Co. o 


f 
Illinois and A. C. Allyn & Co. are offering at 99 and int. $1,880,000 Ist 
Mtge. 6% bonds.—V. 113, p. 544. 


United Illuminating Co.—Rights.— 
The stockholders of record Dec. 20 are given the right to subscribe to 
9,805 shares of increased capital stock at par ($10@) at the rate of one new 


share for every seven now held. The right to subscribe will expire Jan. 20. 
—V.112, p. 2545. 


United Oil Producers’ Corp.—Bond Interest Furd.— 

The company announces that interest fund deposits on its 8% guaranteed 
and participating producmos bonds for December will be at the increased 
price of $1 per bbl. The recent increase in the price of United Oil Pro- 
ducers’ production, it is stated, should make the current six months’ coupon, 
eros Jan. 25 1923, worth about $8, against the $4 guaranteed.—V. 115, 
p. ; 


~ U. S. High Speed Steel & Tube Corp.—Receivership.— 


Federal Judge Mack on Dec. 11 appointed H. Miles Nims and Albert 
S. Bard receivers.— V. 115, p. 2593. 


United States Steel Corp.— Statement on Dividend.— 

Rumors that the corporation was ready to declare a stock dividend or au 
extra cash dividend were denied Dec. 18 by Judge E. H. Gary, Chairman 
of the Board, who said that the matter had not been discussed or considered. 


e added: 

‘It is well known that it is not the policy of the Steel Corporation to 
commit itself in advance of what it will or will not doin thefuture. Action, 
of course, depends upon conditions and circumstances at the time it is taken. 

**Concerning the rumors that the corporation intends to declare a stock 
dividend or an extra cash dividend I have ony to say: The subject 
has not been discussed or considered by the board of directors, by the 
finance committee, or by any of the officials, so far as I know.”’ 


William R. Walker, assistant to the President, died Dec. 21.—V. 115, p. 
2696, 2169. 


United States Trucking Corp.—Resignation.— 


Governcr-elect A. E. Smith has resigned as Chairman of the board.— 
V.112, p. 2545. 


Utah Steel Corp., Salt Lake City.—Receiver.— 

This corporation, which in Sept. 1921 listed its total assets as $2,070,898, 
of which $1,704,403 was fixed assets and balance cash, accounts receivable 
and inyousorias, is in the hands of a receiver. (‘‘Iron Age.’’)—V. 113, p. 


Van Raalte Co., Inc.—New Director.— 


Sidney J. Weinburg of Goldman, Sachs & Co. has been elected a direc- 
tor.—V. 115, p. 2058, 1954. 


(G. W.) Van Slyke & Horton.—Bonds Sold.— 

Redmond & Co. and New York State National Bank announce the sale 
of all of the $750,000 15-Year 7% Sinking Fund gold bonds (see offering in 
V. 115. p. 2697). A circular describing the bonds shows: 


Scales and Earnings Calendar Years. 
1916. 918. 1919. 1921. 
$876.997 $1.309.031 $1,880,354 $3.380,229 
xNet earnings. $102,966 $96.875 $268 .066 $286,842 
x After depreciation and before Federal taxes. 
Balance Sheet Sept. 30 1922 (After This Financing). 
O Assets. Liabilities. 
as 


Receivable, less reserve... 
er 
Due from employees 
Prepaid expenses 
Land,bldgs , &c., less dep. 
Good-will, copyrights and 








$585,147 


© gold bonds, dated 
15 1923 at 107% .— 





"22 (11 mos.) 
$3,482,757 
$412,000 


60, 
455,000 
615,870 


$2,284,445 


Victor Talking Machine Co.—Dividend Increased.— 

A dividend of 2% has been declared on the outstanding $35,000,000 Com- 
mon stock, par $100, payable Jan. 15 to holders of record Dec. 30. This 
is equivalent to 14% on the old $5,000,000 Common stock, which was out- 
standing prior to the payment of the 600% stock dividend. Quarterly 
dividends of 10% were paid on the old $5,000,000 Common stock from July 
1921 to Oct. 1922, incl. See also V. 115, p. 2488, 2058. 


Virginia Bridge & Iron Co.—Capital Increased.— 

The company has increased its authorized capital stock from $1,500,000 
to $3,000,000, par $100.—V. 114, p. 1900. 

(H. J.) Walker Co., Cleveland.—Receivershi 


Joseph C. Hostetter has been appointed receiver for this oompeny . 
The company is closely allied with the Grant Motor Co., which was recently 


115,678 |Common Class 
460,723 |Surplus, Sept. 30 


10,000{ Total (each side) 
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placed in the hands of the same receiver (V. 115, p. 1948). Efforts to 
refinance both companies were made in Sept. last. 

The directors of the company at that time, owing to the ‘‘prospects for 
a large volume of business,’’ requested the stockholders to buy 75,000 
shares of no par value Common stock at $5 a share in order to provide suf- 
ficient working capital, and to prevent liquidation of the company’s assets 
by creditors and bondholders. They also stated that the great majority 
- = creditors had agreed to accept Preferred stock in payment of their 
ciaims. . 

Concurrently, officers of the Grant company stated that their stockhold- 
ers apparently did not view unfavorably the proposal to issue $750,000 
10-Year 7% 1st Mtge. profit sharing bonds to raise working capital for the 
business. These bonds would be offered stockholders in denominations 
ranging from $25 to $1,000. 

On Mar. 24 last a plan of refinancing of the Walker Co. was announced, 
but it was abandoned. This plan provided for the issuance of $600,000 
7% 1st Mtge. bonds, due in 1932, in exchange for the outstanding 8% 
bonds in the same sum, due in 1925; and for an issue of $350,000 7% Pref. 
stock to take up creditors’ claims. 

H.J. Walker Co. has outstanding 100,000 shares (no par value) Common 
stock and $600,000 lst Mtge. 8% Sinking Fund bonds. 

Grant Motor has outstanding $1,043.550 7% Cumul. Pref. stock (par 
re: 325,000 shares (par $10) Common stock, and $400,000 6% Serial 

otes. 


Wamsutta Mills, New Bedford.—T7o Increase Stock—50% 
Stock Dividend Proposed—Earnings—Balance Sheet.— 


The stockholders will vote Dec. 26 on increasing the authorized Capital 
stock from $4,000.000 to $6,000,000, par $100, the increase to be issued as 
stock dividend pro rata to stockholders of record Dec. 14. 


Income Account Years Ended Oct. 1 1922. 


1921-22. 1920-21. 1919-20. 
$5,922,944 $3,465.396 $14.234,518 
5,421,999 3,918,236 12,470,024 


Expense of operation and deprecia’n- ; 
$500,945 def$452,840 
204 





320, 
116,392 


Balance $64,553 def$1970,044 
x Before deducting reserve for taxes. 


Balance Sheet Oct. 1. 
1922. 1921. 


Assels— $ . 
Land, bldgs. & mach .4,554,368 3,203,331 
Mdse., mat’e & stock 

in process 3,360,479 3,785,878 
Cash & acc’ts receiv.1,184,915 1,254,305 


9,009,762 8,243,514 
5, p. 2593. 


The stockholders on Dec. 15 increased the authorized Capital stock from 
$500,000 to $8, ,000. The additional $7,500,000 stock, it is stated, is 
to be distributed as a 1,500% stock dividend. 


Wells Fargo Co.—Recapitalization.— 


The directors have voted to call a meeting of the stockholders in order 
‘to effect a reduction of the capital stock from $24,000,000 to $12,000,000 
by reducing the par value of each share from $100 to $50. Itis the intention 
of the directors, if the stockholders vote in favor of the proposition to 
later make a distribution in cash of capital assets of the company equal 
to $50 for each share of stock.—V. 115, p. 2280, 1642. 


Western Felt Works, Chicago.—Stock Increase, &c.— 
The Somapany has increased its authorized toe stock from $2,000,000 
’ d ’ 





x$1,204,494 


1922. 1921. 
Ltabtlities— $ 3 
Capital stock 4,000,000 4,000,000 
Notes & acc’te pay. _2,.746,744 2,031,563 
Depreciation 1,263,048 1,071,407 
Profit and loss 1,089,970 1,140,544 


9,099,762 8,243,514 











Total 
—V. li 


($1,500 outstanding) to $3,000,000, par $100, and has declared a 100% 
stock dividend. 


Westinghouse Air Brake Co.—Quarterly Dividend In- 
ereased to 34%%%—To Increase Stock—35% Stock Dividend 
Proposed.—The directors have declared a sown yd dividend 
of 3%% on the outstanding $29,165,840 Capital stock, par 
$50, payable Jan. 31 to holders of record Dec. 30. The com- 
pany in April, July and October last paid quarterly dividends 
of 2% each. 

The stockholders will vote in March on increasing the auth- 
orized Capital stock from $30,000,000 to $50,000,000. If 
the increase is authorized, it is the intention to declare a 
35% stock dividend.—V. 114, p. 1794. 


White Eagle Oil & Refining Co.—Listing—Earns., &e. 


The New York Stock Exchange has authorized the listing on or after 
Dec. 26 of 80,000 additional shares of Capital stock, no var value,on 
official notice of issuance as a 25% stock dividend, payable Dec. 26 to holders 
of record Dec. 22, making the total amount applied for 400,000 shares 
Cope stock, no par value. 

et income, before deducting reserves for depreciation, depletion and 
Federal income taxes for November last, amounted to $290,882, compared 
a $141.23 foe x “we - acing monty of ji. Net income for the 
mo en OV. ¢ repor at »159, . 
$1 994,722 In 1931. w, mcrenne of, pe : 9 Egees Wee 
. B. Price, foreign representative of the Export Oil Corp., has signed 
a contract to represent the White Eagle Co. in foreign terri - 
WThe corporation has just leted ee ee 
€ corporation ust comple an export station at New Orl 
with a storage capacity of 115,000 barrels of gasoline and a Seen, 
which is located on deep water there. be drawn 
from the corporations’ Fort Werth refinery. Preli bookings have 
been arranged and will go forward within a short time. 1 shipments will 
be in bulk and in cargo lots.—V. 115, p. 2593, 2489. 


Whitman Mills Corp., New Bedford.— Stock Increased.— 


The stockholders on Dec. 14 increased the authorized capit 
2,000,000 (all outstanding) to $3,000,000, par $100. OF teed Ye 
tribute the increase as a 50% stock dividend.—V. 115, p. 2593. 


Willcox & Gibbs Sewing Machine Co., N. Y.—J ncrease. 


The stockholders on Dec. 16 increased the authorized j 
$50, aod $500 000 in ge ogy oe ae $1,500,000. ie Ghemen 4 , 
rs , wi ribute the incre: capital i é 
stock dividend.—V. 115, p. 2593. — Soe ee 8 ae 


Willys-Overland Co.—Settlement.— 


Federal Judge Killits at Toledo has signed an order direct 
pany to pay the Willys CoE. $10,000. This winds up the litigation be- 
Corp ‘ware originally’ $160,000, while Wise Ouagent axed Se aBS 

ry a ; . while s-Over 
was due from the Willys Corp.—V. 115, p. 2169, 1742. BS cued Sie 


Wolff Manufacturing Corp., Chicago.—Bonds 0 d. 
—S. W. Straus & Co. are offering 32,000,000 1st Kes. 
64% bonds at par and int. 


The bonds mature serially from 1924 to 1938 and are sec 
assets and equipment of the issuing company, which meted Annals | 
ace Diumiing ang Bee adhd aed "4 © arue page at Hoyne and Carroll 
* cago. on usiness for the comin “ 
mated, at from, $8,000,000. 40 $10,000,000, wi eYearnings 0 
more ‘ . more than es maximum interest charges 
on these bonds. Net assets of the corporation are $6,010, han 
three times the amount of this issue._V. 115, p. Trae, ee 


Supplies for export will 


ing the com- 


. with estimated net earnings of 





Worcester Salt Co.—Capital Increase, &c.— 


The stockholders on Dec. 19 increased the capital stock from $1, 
to $2,000,000. The additional $1,000,000 will be distributed 4 ite 
= Sino” stock dividend on Jan. 2 to holders of record Dec. 30.—V.115. 


Yellow Taxi Corp.—Capital Readjustment.— 


The company has announced the details of its plan of recapitalization 
whereby it will retire the 5,500 shares of Preferred stock now outstan 
at $110 ashare. The Common stock, of which there are now 10,500 shares, 
will be increased to 100,000 shares of no par value. The present holders 
4 ee stock may exchange their holdings for the new issue share for 

are. 

A block of the new stock will be distributed on the New York Curb 
Market by Block, Maloney & Co. at $55 ashare. The proceeds of the sale 
of this stock will approximate $2,500,000, and of this part will be used to 
retire the Preferred stock and the remainder to purchase 500 additional cabs. 
At the same time the company will construct five new garages in addition 
to the five gg 4 in operation. 

Employees of the company will be lary the opportunity to subscribe 
ag ae ry five shares, to be paid for over a period of two years.— 

, - : 


Youngstown Sheet & Tube Co.—Acquisition of Brier 
Hill Steel Co.—Increased Dividend.— 


Apoording to Youngstown, O., dispatches of Dec. 20, the directors of 

the Brier Hill Steel Co. have recommended to stockholders the sale of the 

property to the Youngstown Sheet & Tube Co. on the basis of 4 shares of 
rier Hill Common for one share of Tube Common. 

Brier Hill Preferred will either be retired at 105 or ee for Yo 
town Sheet & Tube Preferred. In the latter event an increase in 
Sheet & Tube Pref. authorization will be necessary. 

The Tube company has 200,000 shares of treasury Common stock. 
This will cover exchange requirements, as there are but 750,000 shares of 
Brier Hill Common outstanding. The Tube company is also to assume 
Brier Hill’s bonded and Preferred obligations. 

The directors of the Youngstown Sheet & Tube Co. have already approved 
the combination. 

The company has declared a qentey dividend of $1 share on the 
Common tock and the regular quarterly dividend of 134 % on the Pre- 
ferred stock, both payable Jan. 1 to holders of record Dec. 20. In Oct. 
te a a re HL cents per share was paid on the Common stock.—V. 

. : . 








CURRENT NOTICES. 


—A representative of W. J. Wollman & Co., who has just returned to 
New York after thoroughly covering the cotton growing sections east of the 
Mississippi River and much of the State of Mississippi, says this year’s 
crop has been practically ginned and passed from the hands of the growers. 
He believes it impossible for this season's yield to exceed Government esti 
mate and improbable that it will equal it. Demand from spinners has not 
been active, but with anything like normal] buying, this year's inadequate 
supply would be keenly felt before a new crop can be in evidence. Pre- 
paration for the new crop is scarcely under way as yet, but it is predicted that 
a material increase in acreage will be planted for the next year. 


—**Municipal Bonds’’ is the title of a new book by Fraser Brown, lecturer 
on Finance in the School of Commerce, Accounts and Finance of the 
New York University, which deals with the principles of law and custom 
governing the issue of American municipal bonds. Illustrations are also 
given from the statutes of various States. The work should be of especial 
interest to public officials responsible for bond issues, besides students of 
municipal finance, municipal bond houses, and the general investor. Fur- 
ther information may be had from the publishers, Prentice-Hall, Inc,. 
70 Fifth Ave., New York. 


—Metzler & Co., Inc., 111 Broadway, dealers in investment bonds, 
have called a special meeting of stockholders for the purpose of amending 
their articles of incorporation in order to provide for the payment of a stock 
dividend of 100%. This company was organized in May 1921 by Irving 8. 
Metzler and a group of California bankers and business men. Mr. Metzler 
was formerly Vice-President of the East River National Bank, having 
previously been an official of the Bank of Italy of California. The com- 
pany is primarily serving out-of-town banks. 


—Redmond & Co., 33 Pine St., New York, are offering in substantial 
amounts railroads and municipal bonds to meet the exacting requirements 
of large estates and of investors interested primarily in legal and tax ex- 
empt securities. They also have an attractive list of railroad, public utility, 
Industrial and foreign government bonds yielding from 5% to 8% for other 
conservative investors not requiring legal or tax exempt investments. For 
further particulars see this firm's advertisement on another page in to-day's 
issue. 

—R. Montgomery Haines, William H. Haines, Jr., John J. Collier and 
Price McQuillen announce the formation of a general partnership to engaged 
in business as investment bankers under the firm name of Haines, Collier 
&McQuillen, with offices in the Land Title Building, Philadelphia, Pa. 
Telephone Spruce 6183. 

—R.F. De Voe & Company, Inc., 67 Exchange Place, New York, an- 
nounce that Mr. William J. Maier, Comptroller of the State of New York, 
will become associated with their company on Jan. 2 1923, as Vice-President 
and Director. The company will continue to transact a general investment 
business, specializing in bonds and short term notes. 


—Joseph F. Hartley, specialist in railroad securities, 15 Broad St., New 
York, prepares weekly the index numbers of fifty-two railroad Common 
stocks, showing their relative desirability of purchase based on current earn- 
ings, ten year dividend record, book balue and maintenance. 

—The firm of Sjostrom & Treleaven has been dissolved and a new firm, 
consisting of Carl R. Sjostrom and Robert W. W. Cryan has been formed un- 
der the name of Sjostrom & Cryan. The main offices are at No. 63 Wall 
St., and branch offices at Jacksonville and Miami, Fla. 

—Morrison Marsh, formerly with McKinley & Morris, has joined the 
staff of Blyth, Witter & Co. as sales correspondent and publicity director. 
Mr. Marsh is the author of numerous articles on American and Canadian 
investments, finance and trade. 

—The American Bond & Mortgage Co. announce the removal of their 
Eastern headquarters to 345 Madison Ave., New York City. Their tem- 
porary telephone number is Vanderbilt 2901. 

—Hamilton A. Gill & Co., 7 Wall St., New York, have prepared a booklet 
designed for owners and prospective purchasers of South American bonds. 
Copies will be mailed on request. 

—JIn their weekly market review Carden, Green & Co. have prepared a 
survey of the ‘‘Rails,”’ which contains much information relative to the 
affairs of twelve of the leading railroad systems of the country. 

—R. W. Pressprich & Co., 40 Wall St., N. Y., are distributing a pamphlet 
showing the relative merits of taxable and tax-free securities based on the 
taxable income of the individual. 

—The Bank of America, New York, has been appointed trustee under a 
$5,000,000 issue of Prudence bonds, Series AA. Indenture dated as of Aug. 
1, 1922. 
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COMMERCIAL EPITOME. 
Friday Night, Dec. 22 1922. 

With bracing winter weather and the holiday season on, 
pusiness has been more active. There has been more snap 
in the trading. Retail trade has been active all over the 
country. In this city some of the uptown streets in the shop- 
ping district at certain hours of the day have been almost 
impassable. The people have been buying. heavily in New 
York and surrounding towns. One store in Newark, N. J., 
had to close its doors at 4.30 p. m., it was so crowded. Em- 
ployment is general, wages are high and holiday buying is 
correspondingly stimulated. Also, the jobbing trade has 
been brisk. Buying for next spring has been something of a 
feature. The December mail order business is said to have 
been the largest on record. Meantime the big industries are 
active. In iron and steel they are working at 80 to 85%, 
with prices now firmer and the demand better. These two 
commodities are in sharp demand, especially for this time of 
the year. Temporary closing down of the works is usual at 
this season, but from present appearances there will be less 
of it and for shorter periods than ordinarily. Railroads are 
buying rails, cars, locomotives and track materials on a scale 
that makes it the outstanding feature of the business. Cop- 
per is stronger, with a good demand. Building, even at this 
time of the year, in spite of cold weather in many parts of 
the country is active. The demand for building materials, 
such as lumber, hardware and brick, is unique, larger, in- 
deed, than perhaps ever before at this time of the year, for 
the reason that the pressure of demand for shelter is greater 
than has been known for generations. This is the aftermath 
of the slowing down of building during the war. Population 
had increased and accommodation had decreased, or had 
not kept pace with the growing demand. 

Another active industry is the cotton goods trade of New 
England and the South. Many of these mills are running 
at 90 to 100%. Cotton strikers in New England have been 
steadily returning to work. In the Carolinas the water sup- 
ply is better and the mills are therefore operating on a larger 
scale. Meantime Fall River, which is usually dull at this 
time of the year, is doing a good business in print cloths at 
strong prices. Exports of cotton make a very good showing. 
They are not very far behind those of a year ago. And the 
consumption of cotton is mounting in spite of the high prices. 
The man in the street has not yet made any strenuous objec- 
tions, partly perhaps because he has heard of the boll weevil 
and the lessened cotton crop. And to England, in spite of its 
loud complaints of poor trade, the exports of raw cotton are 
nearly 100,000 bales larger thus far this season than for a 
like period last season. And to France there is also an in- 
crease. Even to Germany the decrease in exports of cotton 
is less than 150,000 bales. And speaking of Germany, there 
is a growing belief in this country that the United States will 
endeavor to bring the Allies to an agreement on the question 
of German reparations to the end that the amount may be 
reduced to a total that Germany can pay, and that the mat- 
ter having been disposed of the economic rehabilitation of 
Europe may proceed at a faster pace. It has been made 
plain by J. P. Morgan & Co. that there is no possibility of an 
American loan to Germany, nor will there be, until this ques- 
tion of reparations has been settled. Apart from this, for- 
eign exchange has latterly been advancing after a break 
early in the week. And to-day the stock market’s rise of 1 to 
3 points was cheering to merchants. Call money also re- 
mains at a low rate. The year’s crops were noticeably larger 
than those of last year, and yet prices are higher, partly be- 
cause of a decrease in Europe’s grain crops. And the value 
in money is 33 1-3% greater than the crops of 1921. Mean- 
time, aS measuring the rise of trade in this country, bank 
clearings are larger. Another hopeful circumstance is that 
the number of failures is fewer. During the past week 
they are stated at 407, as against 445 in the week before and 
550 in the same week of 1921. Collections, too, are some- 
what better. In a word, the situation is in many respects 
hopeful. One regrettable circumstance is the scarcity of coal, 
which subjects the population to not a little inconvenience 
and even not a little suffering. Another factor which will 
have to be faced is the growing scarcity of unskilled labor. 

New and persistent complaints are made of the restrictive 
immigration laws. The New York Board of Trade took ac- 
tion on the immigration question and defined its views in a 
report adopted by a special committee. The report recom- 
mended selective immigration without any regard to quota, 
and urged that examination of intending immigrants as to 
their fitness for admission be at the point at which they in- 
tend to embark for this country. It further favored the ad- 
mission of unskilled labor, because it is not produced to any 
appreciable extent in this country. Without unskilled labor, 
the committee said, the heart of the country’s activities will 
stop. It is a fact that the people have lost confidence in the 
effectivenss of the laws governing immigration, naturaliza- 
tion and deportation. All agree that unskilled labor is not 








produced to any appreciable extent in this land of ours. The 
child of the miner, the railroad grader, the sand-hog, the 
street sweeper, the lumberjack and the cow-puncher is, by 
reason of the inspiration and the opportunities afforded by 


| Department of Labor. 


trial grade than that of an unskilled laborer. Our gates 
must be opened, but not without control. This control must 
be at both ends of the ocean, and it must be in charge, not as 
at present, of four conflicting Governmental departments, 
but of one or possibly two (State Department and Depart- 
ment of Justice), linked together by proper and effective 
co-ordinating laws and regulations. 

The shortage of labor threatens to hit the Southern cotton 
planter as well as the Northern manufacturer and the grain 
farmer of the West. Georgia cotton farmers complain that 
thousands of negro cotton farm hands are leaving for the 
North, attracted by high wages paid there. The Klu Klux 
Klans in Georgia are trying to stop this exodus, but without 
success. The railroads are adding to the length of their 
trains in order to accommodate the negro travelers. The 
negro farmer has had poor cotton crops for the last two years 
and has become discouraged. And the significant thing is 
that the Southern cotton planter, like the Northern manufac- 
turer, is beginning to demand that the 3% immigration law 
be repealed or modified. It has cut down immigration to 
about one-third of what it was before the war. And mean- 
time there is not a little emigration of foreign workers from 
this country. After they have accumulated a certain amount 
of money they wish to go back to the old countries. 

Coal has been in sharp demand and very firm. Household- 
ers are suffering for lack of coal in and around New York. 
Numerous stations have had to be established in this city at 
which to sell coal to the needy. The aftermath of last 
spring’s strike hits rich and poor alike, but especially the 
poor. The laboring class suffer because of labor’s unjustifi- 
able strike at the mines, where they work 200 days, as against 
300 for workers in other lines. And now the United States 
is buying coal again in England, latterly taking 150,000 tons. 
This country will take still larger quantities in competition 
with Italy, which wants 500,000 tons, and South America, 
which is to buy 400,000. 

Julius Barnes told the City Club that wages will never re- 
turn to pre-war levels. “Never” is a pretty strong word. 

On Dec. 18 the Amoskeag Mills at Manchester, N. H., gave 
employment to nearly 500 more workers, the largest number 
in a Single day since the strike. The Amoskeag Mfg. Co. now 
has 11,500 workers employed. In North Carolina the South- 
ern Mill Power (electric) Co. has notified all cotton mills to 
resume full operations, canceling the recent reduced power 
order. Recent rains have enabled some South Carolina cot- 
ton mills to resume full operation. A report that an epidemic 
of influenza would close mills in South Carolina is denied. 
The threatened lockout of local clothing workers was post- 
poned last Monday pending a conference between contrac- 
tors and union officials. Both retail and wholesale food 
prices increased 2% or more in November, according to the 
Notwithstanding the increase, the 
Department of Labor said there was a decrease of 5% for the 
year ended Novy. 15 in retail prices, while wholesale prices 
increased about 244% in the year. Continued advance in 
production, transportation and distribution in November are 
noted in figures compiled by the Department of Commerce. 
The largest consumption of cotton since 1917, further high 
records since 1920 in the output of pig iron, steel ingots, zinc, 
coke, locomotives and upper leather emphasize the sustained 
and basic character of industrial production in November. 
The usual seasonal decline in building contracts in Novem- 
ber did not occur. 

It was down to 14 degrees here on Dec. 19. On the 17th 
there was a range of temperatures over this continent of 108 
degrees, i. e. 34 deg. below at Medicine Hat, Manitoba, and 
74 deg. above at Miami, Fla. Snow was reported from Cleve- 
land and Buffalo, but the greater part of the United States 
was clear, fair or cloudy. Temperatures in the East Central 
States ranged from 2 to 34 above last night and from 2 below 
at Madison, Wisc., to 40 above at Memphis. Devils Lake, 
N. D., seemingly an inappropriate name, was the coldest 
place in the West Central States on Dec. 16, with 24 below 
zero, With Duluth 18 degrees below. Latterly it has been 
milder here, but to-night it is becoming cold and raw. A 
northeaster is coming up the Atlantic coast. And storm 
warnings are up all along the coast from the Virginia Capes 
to Atlantic City and the disturbance threatens to move rap- 


rad northeastwardly, accompanied by strong winds and 
gales. 


LARD quiet; prime Western 11.30@11.40c.; refined to 
Continent 12.25¢.; South America 12.50c.; Brazil in kegs 
13.50c. Futures advanced with grain and hogs light stocks 
and good exports. Last week New York exported 23,000,000 
pounds of lard and 7,831,000 pounds of bacon. Liverpool. 
early in the week was unchanged on some months. Also 
the provisions markets were helped at one time by talk of a 
big German loan. Later, when it was denied that any such 
loan was likely, speculative liquidation set in, and prices had 
a noticeable setback. To-day prices were higher with a 
better demand from shorts and others, closing at a rise for 
the week of 30 to 32 points. Closing prices were as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon Tues. Wed. hurs. Fri. 
December delivery _cts_10.42 10.65 10.50 £10.42 10.45 10.60 
January delivery... _- 10.30 1065 1050 10.42 1042 # £10.57 
March delivery.___._- 10.45 10.72 1057 ~~ 10.50 10.52 £10.70 
May delivery......._- 10.57 1082 1067 10.62 10.67 10.80 


PORK dull; mess $27 50 @$28 50; family $30 @$32; short 
clear $22 50@$29. Beef quiet; mess $12@$12 50; packet 








our democratic institutions, bound to be in a higher indus- 


$13 50@$14; family $16@$18; extra India mess $28 @$30; 
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No. 1 canned roast beef $3 25; No. 2 $2 35; 6 lbs., $15; sweet 
pickled tongues $55@$65 nom. per bbl. Cut meats dull; 
pickled hams, 10 to 20 lbs., 1634@1714c.; pickled bellies, 
8 to 12 lbs., 16c. Butter, creamery, fresh firsts to high 
scoring, 47@56c. Cheese, flats, 21@28%4c. Eggs, fresh- 
gathered seconds to extra, 42 @62c. 

COFFEE on the spot quiet but steady; No. 7 Rio, 11 %e.; 
No. 4 Santos, 15@15c.; fair to good Cucuta, 15% @16e. 
Futures declined on the more distant months, although Dec. 
at one time was slightly higher. Trade, however, has been 
dull. Brazilian markets have been irregular as to Santos, 
while firm enough at times at Rio. Much of the trading here 
has been in March and May. Shorts covered in Dec. 
Europe sold Sept. on a small scale, and also next crop Dec. 
Later on Santos firm offers were reported somewhat lower. 
But in general there have been no striking features. It 
looks more like a waiting market than anything else. What 
will stir it into new life remains to be seen. On Wednesday 
Dec. declined some 12 points on the issuance of 15 notices. 
On the 22d inst. Brazilian markets were easier in response 
to lower exchange rates. Here trade interests sold. There 
was small scattering amount of buying. To-day prices 
were firmer with smaller offerings and Brazilian cables 
firm. The ending was, however, only 1 point higher for 
the week on Mar.-Dec. trading has gone out. 


Spot (unofficial) ...5.53 |March.__...3.39@3.40|July___.....3,43@3,64 
ecember @ RAR Ee aaa 3.51 @3.52|September...3.73@3.75 


SUGAR.—Spot raws were quiet but steady with Cuban 
96 deg. duty paid early in the week 5.53c. January shipment 
Cuba was quoted at around 35c. ¢.&f. and February about 
3Y%c. It is said that 354c. was obtainable for prompt 
shipment. Louisiana raw has recently sold, it is said, at 
5.25c. in New Orleans. Meanwhile, the Cuban sugar crop 
is estimated at 4,193,000 tons, as against some other esti- 
mates of as high as 4,500,000 tons. The smaller figures 
are Guma-Mejer’s cabled from Havana. It seems that 37 
centrals are grinding. But there are intimations that the 
actual marketing of the crop may be more gradual than usual, 
owing to the fear of depressing prices. Such a method of 
marketing would certainly be more in accord with modern 
ideas. On Wednesday, it is said, the trade bought 500 tons 
of March and 500 tons of May. There was some belated 
short covering of December, which caused that month to 
advance 3 points, while the other positions showed a point 
lower. A holiday market for the balance of the week was 
qeaeresy expected. Havana cabled Dec. 18: The latest 
yuma-Mejer report just issued estimates the 1922-23 sugar 
crop at 4,193,500 tons. Arrivals at the ports during the past 
week were 18,202 tons of new crop and 1,150 tons of old 
crop sugar. Of the new crop, 4,571 tons and of the old 
crop, 18,796 tons were exported. Stocks on hand are re- 
ported at 11,620 tons new crop and 13,631 old crop. To-day 
prices were steady. December shorts covered at 4 cents. 
Refined quiet at 7.10c. Futures for the week show prac- 
tically no change. Closing prices were as follows: 


SpetCaneks D1) 4 E116 | March 9 74@9.75\| July... 9.07 @9.08 
ecember ......-@-_._.|May 9 43@9 .44|September _.&8.60@8.61 


OILS.—Linseed quiet. Prices remain unchanged, how- 
ever. There are some inquiries from varnish makers, but 
their actual purchases are very small. Paint and linoleum 
interests are reluctant to buy at present prices very freely. 
Spot, carloads, 90c.; tanks, 86c.; less than carloads, 93c.; 
less than 5 bbls., 96c. Cocoanut oil, Ceylon bbls., 9c.; 
Cochin, 10@10%c. Corn, crude, refined bbls., 11%. 
Olive, $1 15@$1 17. Lard, strained winter, 13%c.; extra, 
13%c. Cod, domestic, 58c. nom; Newfoundland, 6le. 
Spirits of turpentine, $1 36. Rosin, $6 05@$7 95. Cotton- 
seed oil sales to-day, 16,100, including switches. Crude, 
S.E., 8.50@8.60c. Prices closed as follows: 


Spot __cts.10.00@ Feb __-_cts.10.07@10.15| May --_cts.10. 10. 
ecember. 9.90@10.25| March _ ___10.27@10.30 June : 10.50@ 10.60 
January... 9.93@ 9.94] April 10.35@10.45| July 10.63 @ 10.65 


PETROLEUM weaker. Lubricants are softer and on the 
21st inst., according to rumor, a distressed lot of 600 steam- 
refined cylinder oil was offered at around 12%e. per gallon 
in bbls., New York. This oil was said to be Western stock. 
Kerosene also a little easier, and there was a rumor prevalent 
on Thursday that the price was being shaded in the Peeks- 
kill section, but this could not be confirmed. Export de- 
mand lags. Bunker oil rather steady. Gas oil steady at 
5c. for 36-40 at refinery. There was an excess of domestic 

roduction and imports over indicated domestic consumption, 
including exports, of 330,340 bbls. for the month of October, 
according to the American Petroleum Institute, or at in 
annual rate of 3,889,440 bbls., while for the previous month 
the excess of indicated domestic consumption over produc- 
tion was 1,387,165 bbls., or at an annual rate of 16,877,235 
bbls. New York prices: Gasoline, cases, cargo lots, 26.75c.; 
U. 8. Navy specifications, bulk, 15.50c.; export naphtha, 
cargo lots, 1834c.; 63-66-deg., 21c.; 66-68 deg., 22c. Kero- 
sene, cases, cargo lots, 17¢.; motor gasoline, garages (steel 
bbls.), 24e. 


Mid omeenens— 








Crichton 

RUBBER dull and easier both here and in London. On 
the 20th inst. London reported the market off to 137d. 
and Singapore at 144d. for prompt shipment. And ster- 
jing exchange at times has been down. Buvers’ and sellers’ 





views do not agree, which accounts for the dulness here. 
On the other hand, the contention of not a few members of 
the trade is that the reaction was only natural after the 
recent strength and activity of the market since the restric- 
tion plan went into effect, and that prices will advance in 
the forepart of 1923, when factories re-enter the market and 
the effect of the restriction measure is shown on shipments 
from the East. Smoked ribbed sheets and first latex crepe, 
spot and December 2714c.; January-March, 27 %c.; April- 
June, 2834¢.; July-December, 29\44c. Para dull; up-river 
fine, 2334¢.; coarse, 17%e. London on Dec.21 was steady 
at 137d. for the best plantation. London cabled early in 
the week that rubber was steadier with 141<d. paid for spot 
standard plantations. Stocks there again show an increase 
for the week, this time 858 tons, and are 70,959 tons, 
against 70,776 tons last year and 49,042 tons in 1920. 


HIDES have been quiet. Calf skins are slow of sale. 
Leather has a smaller trade. Hide prices show no marked 
change. Common dry hides, however, are more nominal 
than anything else. The same is true of city packer hides. 
Stocks of branded steers are rather large. Country hides 
are rather weak. The demand is small and holders show 
a disposition to sell. Reports from the River Plate say that 
4,000 Sansinena steers sold at $53 50, or equal to 22%c. 
c. &f. Taken as a whole the market has shown no features 
of striking interest. 

OCEAN FREIGHTS have latterly been quiet and berth 
rates have weakened. 

Charters included grain from Atlantic range to Bordeaux-Hamburg 
range, December option United Kingdom, at 18c. or Ireland at 19c.; grain 
from West St. John to United Kingdom, 3s. 6d.; option of Continent at 
17c.; 5 to 6 months’ time charter, 1,469-ton steamer in West Indies trade, 
$1 35 late January delivery north of Hatteras; 5 months’ time charter, 
1,679-ton steamer in West Indies trade, $1 30 January delivery; grain from 
Baltimore to Antwerp-Hamburg range, 14@14%c. Jan. 5 cancelling; 
7,000 tons 10% grain from Gulf to Adriatic, 5s. 6d January: from Balti- 
more to four ports of Denmark, 19%c.; sugar from Cuba to United King- 
dom, 20. 6d. first half February. 

TOBACCO business has remained only moderately active 
at best, and prices have kept within previous bounds. The 
tone is called steady. But business leaves a good deal to be 
desired. It may improve early in 1923. Some believe it 
will. At any rate they look for a larger trade in the first 
quarter of the year. Lexington, Ky., reports state that 
about 200,000,000 Ibs. of pooled tobacco have started moving 
across the floors of the Burley Co-operative Marketing 
Association. Danville, Va., has been overrun with tobacco. 
Stocks there, in other words, have been remarkably large. 
Farmers have been ina hurry to market their crops. Recently, 
it is said, some 750,000 Ibs. were being offered for sale there. 
On the principle that when things get to their worst they 
mend, it seems reasonable to expect some improvement in 
the tobacco business before very long in the Northern 
and Western markets. It will certainly be very welcome. 


COPPER continued to advance and is now quoted at 
14%4c. and reported firm at that price. At one time 14%ce. 
was asked. This is the highest price reached this year. 
Consumers who were inclined to purchase only sparingly, 
are reported to have covered for serveral months to come. 
A good quantity of copper products was also purchased 
during the week. The world’s consumption of copper in 
the past 6 months has been at the rate of 3,000,000,000 
lbs. a year which is 50% better than the average immediately 
before the war. 

TIN stronger on higher London market and a rise in 
sterling exchange. Spot straits sold at 38@38%e. and 
futures at 38\4%c. Lead higher. Fundamental conditions 
are sound and big consumers are purchasing on a fair scale. 
And production is not up to expectations. Spot New York, 
7.25c.; East St. Louis, 7.05c. Zine declined; spot New York, 
7.35 @7.40c.; East St. Louis 7.@7.05ce. 


PIG IRON has been firmer with a better inquiry. In the 
first half of December more than 1,000,000 tons were sold, 
And although in the last eleven months this country has im- 
ported 225,000 tons of European iron, American pig iron is 
now coming to the front in the new business. A single pur- 
chase by a radio company of 75,000 tons was an outstanding 
factor of the recent trading. Buffalo furnaces made the 
sale. Charcoal iron has latterly fallen $3, touching $30 a 
ton, and basic iron at Pittsburgh has dropped 75 cents. 
Both English and Continental iron has sold at as low as $24, 
Atlantic Coast duty paid, and Seotch iron at $25. After 
this sale, however, Scotch moved up to $26, with sterling 
exchange higher and with American furnaces demanding a 
better price. Birmingham’s base of $23 is described as 
stronger thanever. Iron has been very firm in Philadelphia, 
where heavy tonnages have been placed for 1923. Foreign 
iron gets less attention. Coke has been firm in Philadelphia 
at $7 to $8 50 for foundry f. o. b. at the ovens. Furnace 
coke at Connellsville is said to have sold at as high as $9. 
Small wonder that pig iron has latterly been firmer. 


STEEL has been steadier with a good many orders in 
hand for future delivery. December business has been 
larger than was expected. There is less of the usual end of 
the year sagging of trade than was expected by everybody. 
In 11 months the awards of structural steel are estimated 
at 1,400,000 tons. That makes one of the largest totals 
in the annals of the steel business. Chicago mills have 
orders on hand, representing nearly half a million tons of steel, 
against big inquiries for cars. Western roads are buying 
tracking materials of various sorts freely. In the steei 
output, Chicago still leads. In some cases its orders are 
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larger for December than they were in November. That 
does not often happen. The feeling here is more cheerful. 
It is believed that better times are ahead. To all appearance 
the trade has turned the corner. The automobile demand is 
a large potential factor. One company alone is inquiring 
it seems for something like 200,000 tons of bars and other 
rolled materials. It looks as though the industry might 
easily enough maintain its present operation through the 
first quarter of 1923 of 80 to 85%. The end of 1922 looks 
the best that it has at any time, it is said, for the last 5 years. 
London reports heavy steel rails 10s. higher, at £9, with 
considerable overseas business. 


WOOL has been steady, but, as heretofore, business has 
kept within moderate limits. This is not unusual at this 
time of the year. Besides at some of the foreign auctions 
prices on certain grades have eased somewhat. In London 
on Dec. 15 the wool auction which began in the last week of 
November closed with offerings of 8,500 bales; total for the 
series, including Realization Association offerings, 223,000 
bales. Of this it is estimated 208,000 bales were sold, British 
operators taking 124,000 bales, the Continent 64,000 and 
America 20,000. Compared with the October sales the best 
merinos fell 5% and medium and inferior merinos 10%; fine 
erossbreds advanced 5 to 10%, coarse grades 10%, and 
medium crossbreds, owing to strong American demand, rose 
15 to 20%. The selection of merinos on the 15th inst. was 
chiefly Queensland, the bulk being taken by the Continent, 
the best greasy bringing 26 14d.; scoured, 53d. New Zealand 
oftered 2,620 bales of crossbreds. Yorkshire was the largest 
buyer. Selection composed of medium to coarse greasy, 
which ranged from 8% to 154s6d. The next series is fixed for 
Jan. 23 with offerings of 100,000 bales of free wools and 60,- 
000 bales on behalf of the Realization Association. At 
Christchurch, N. Z., on Dee. 15, 18,400 bales were offered 
and 17,600 bales sold. Selection of crossbreds good; merinos 
poor. Demand generally good. Compared with Nov. 16 
merinos advanced 5 to 10% and crossbreds 10 to 15%. 
Prices were as follows: Merinos super, 24d. to 26d.; average, 
22d. to 23 14d.; crossbreds, 50-58s, 17 4d. to 21 4%4d.; 48-50s, 
15d. to 18 44d.; 46-48s, 11d. to 15d.; 44-46s, 9 4d. to 11 4d.; 
40-44s, 8\4d. to 9 Kd. 

On the 19th inst. at Melbourne, Australia, the selection 
was attractive. Superfine merino, however, declined. 
Greasy comebacks, on the other hand, advanced 5 to 10% on 
medium and coarse. America bought crossbreds on a liberal 
scale. British buyers took most of the merinos. The next 
sale will take place on Jan. 15. At Dunedin, N. Z., on the 
20th inst., the selection was poor. Of 9,700 bales of merino 
offered 9,300 sold. Prices were the same as at Christchurch 
last week. At Perth, West Australia, on the 19th inst. 
20,000 bales were offered and mostly sold. Attendance very 
large. Demand fair. England was the largest buyer. The 
Continent bought more sparingly. It took mostly fine skirt- 
ings. Compared with recent prices, greasy merinos, super 
and good, were par to 5% lower; greasy merinos, fair to good 
pieces and bellies, par to 5% higher; greasy crossbreds, fine 
and medium, 10% up; greasy merino lambs, 2% to 5% up. 
For merinos the highest figure was 32 4e., and for comebacks 
26324d. On Dec. 21 at Dunedin, New Zealand, 10,000 bales 
were offered and 9,500 bales sold. The prices paid were: 


Good to Super Low to Medium. 
Tt ee __ 24d to 28d. 20d. to 23d. 
Halfbreds—56-585 - "729d. to 24a 15d. to 214d. 
RS oaks ad to 24d. 15d. to 20d. 
Crossbreds—46-48s _______...._ _13d. tto17d 94d. to 12d. 
TEE LETT ATE TS to 14d Rid. to 10d. 
| OES SIE RTO 92 TR 9d. to 12d 7d. to 9d. 
The Boston ‘“‘Commercial Bulletin’’ in its issue Dee. 23 
will say: 


Considering the fact that business is usually dull during the last few 
weeks of the year, there is a remarkably good tone to the wool market, 
and while trade has been more or less spotty, there has been a fair volume 
of business done at prices which are fully firm throughout the list. 





COTTON 

Friday Night, Dec. 22 1922. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
136,866 bales, against 138,941 bales last week and 158,801 
bales the previous week, making the total receipts since 
Aug. 1 1922 3,849,834 bales, against 3,317,811 bales for the 
same period of 1921, showing an increase since Aug. 1 1922 
of 532,023 bales. 


























Receipts at— | Sat. Mon Tues Wed. | Thurs.| Fri. | Total. 
Galveston -.-..-| 6,247 7,721) 14,785) 5,998) 5,667| 1,139) 41,557 
Texas City-----| +e ps ? neta 864, 1.864 
Houston-------- | 20,575 7,636) - 1,153] 7,850) -_--| 37,214 
New Orleans..--| 3,030 7,130) 5,777) 5,916} 4,269) 3,041) 29,163 
Mobile - --._._-- 170 = 206 33 712; 417 143) 1,681 
Jacksonville....-| ---.: -.--| .-.-| -...| -...| 1,108] 1.103 
Savannah....---| 1,458 317) 1,543) 487| 1,328 734) 5,867 
Charleston - - - - - 1,106 4244 974) 451] -..- 746} 3,701 
Wilmington -----) 78 295 287 151 304 315) 1,430 
ae 1,091 2,671) 1,957; 975) 1,210) 1,353) 9,257 
Boston - -- -- -. 115 749| 487; 445) 1,010; 100, 2,906 
US ee ee eee eS oe ee a 
Philadelphia ----, — ---- 44, 50} 50) 149| 293 

i ~~ | ' 
Totals this week_'| 33,870 27,193! 25,893' 16.338) 22,055 11.517'136.866 





The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 





























1922. 1921 Stock. 
Receipts to . : 
Dec. 22. This |SinceAug| This |Since Aug 
Week. | 11922. | Week. | 1 1921. 1922. 1921. 
Galveston ____.-- 41,557/|1,784,220) 62,881/1,547,599] 375,925) 364,541 
Temes Oity.....« 1,864, 63,237 213 15,432 ‘ 12,183 
Houston ......-- 37,214) 519,438) 9,527] 214,168) -—.....] —. ___- 
Port Arthur, &c_- | -.-.-.-- 2,000 sig teal St eS? eee eee 
N oF Coton peer 29,163) 776,639) 25,847| 620,803) 253,534) 376,372 
u WO itikcuchnal stsanht  aapace ay: nn ake” Se ee 
pO SEE 1,681 62.240} 2.159 77 431 11,235 15,531 
4 cell seein 5,433 wis SE: weed |. ceca. 
Jacksonville ___-- 1,103 8,91 1,781 8,166 1,843 
Savannah .....-.-. 5,867; 256,769) 15,846] 412,197 78,580) 172,395 
RE Sees ,073 25 13,516 11 1,032 
Charleston ___.-. 3,701 57,018) 3,697 3.65* 63,523) 108,448 
Wilmington __--- 1,430 213) 3,268 65,177 4,847 9,07 
EY SE .257| 188,200) 13,224 0,836) 112,368) 142,580 
IN POEs FUGUE, GC.1 caceesl § <asese one at esaaeel — aieiie 
De Pe canccel «sane 4,165 150 7 221 72,041 87 ,809 
iid. is tin nls is 2,906 »150| 1,304 13,7 6,051 5,376 
Baltimore __._ ~~ 830 10,783; 2,113) 36,398 2,868 2,51 
Philadelphia _ - — — - 293 2,339 ,107 22,516 6,439 6 
Totals __. . _-./136,866'3,849 ,834!141,588'3.317 .811'1,049,651/1.343.367 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— 1922. 1921. 1920, 1919. 1918. 1917. 
Galveston. _-_- 41,557 62,881 72,638 69,148 44,924 43,191 
Houston, &c_ 37.214 21 411 32,3 17 2,598 4,829 
New Orleans- 29,163 25,847 53,754 32,721 35,430 37 ,322 
Mobile ..._-- 1,68 15 5,23: 99 6,585 251 
Savannah _--- 5,867 15,846 12,977 28,102 24,089 18,154 
RR RR PRES 250 20 2,000 2,600 3,000 
Charleston _ _- 3,761 3,697 2,817 7.728 5,577 3,414 
Wilmington -_-_ 1,430 ,268 3,354 5,060 3,306 952 
Norfolk. __—_- 9,257 13,224 11,265 11,520 7,721 6,655 
PP. ecesiiel  saatedint 2¢ 58 81 362 
All others--_-- 6,996 14,203 2,401 1,513 2,530 6,345 
Total this wk_| 136,866) 141,588] 178,079) 195,242) 135.441) 124,475 
Since Aug. 1__'3,894.834'3 317 811'3.288 9843 SRR 196 444 493 3% A497 O50 





The exports for the week ending this evening reach a total 
of 132,886 bales, of which 30,182 were to Great Britain, 
32,969 to France and 69,735 to o her destina iois. Below 
are the exports for the week and since Aug. 1 1922: 






































































Week ending Dec. 22 1922. | From Aug. 1 1922 to Dec. 22 1922. 
Exported to— Exported to— 
Erports aa ee 
Srom— Great | | Great 
Britain | France| Other. | Total. | Britain.| France.| Other. | Total. 

Galveston..| 8,516 18,864 26,152 53,532) 324,160, 232,310: 632,394/1,188,864 
Houston ___| 7,636) 14,105 14,320 36,061; 193,976) 112,5 210,596) 517,126 
New Orleans SE ei icalealst 16,069| 16,714 89,122) 37,2 227 ,497| 353,909 
SET nat Sat ddd beaded oakeall bem de | 16,158) 4,31 20,032} 40,500 
ON SS PEN PE BS TICES rs 57 650 
REL EES SS: ERTS see AES 71 5,433 
Savannah __| 3,321) _...-- 2 3,521 103,952 3,32 41,431} 148,707 
0 eee eee eee | 943, i at aekinde 6 25,593 
SE ET eS PS Lee | 10,665 1,09 9,892) 21,651 
_ | Raps CRE SR! eerie oped 37,3 42,900 
Norfolk....| 9,700) ...... 1,4 11,100| 49,394) -_..... 14,59 63 ,986 
New York__ «re 4,958 5,322) 32,127; 29,849 113,316, 175,292 
I on Ee nO oe ase ,26 1,918 
SH EEA AOR Seo ae aS 167 646 
ET IS TS CA See eS Fk ee ERER 4° 291 291 
a 3,040 7 5 4,290 
BS FOR ARE et Bee EE eek: 48,94 48,948 
ER PPCIER Pear _ Fa aera pare: 2,142) 2,142 

Total 192”) 30,182; 32,969 69,735 132,886, 853,072, 421 ,431/1,368,343/2 642 846 
Total 1921_| 63,637 8,620) 74,872 147,129) 707,912 362 ,828) 1 ,686 ,242\2,756,982 
Total 1920_\ 68,445 11,787, 60,326:140,558 900,234 341,291'1,053,631'2,295,156 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Dec. 22 at— (Britain. France.| many. |Cont’nt.| wise. | Total. Stock 
Galveston. ___- 16.704 15,390: 8.000) 29.342 12,000. 81,436) 294,489 
New Orleans__| 3,987) 6,730) 5,772) 29,983 ___--- | 46,422} 207,112 
Savannah _-_.__- ES Mapp eS SE onc os ae 800 8,400 70,18 
Charieston *...]| ...... apy ericrgrs 500) 700 62,823 
cps 2,836 eee 1,025 2,100; 6,361 87 
Norfolk... _-_ ee eee ee. es | 680, 111,688 
Other ports *__| 4,600) _____~ Cn Ce cae eel 6,800 7 68 
Total 1922__| 30,007 22,720) 21.122' 61,550 15,400 150,799 898,852 
Total 1921__| 20,592 491! 10.915, 21.414 5,430 58,842 1,284,525 
Total 1920__| 79.527| 14,993' 40:537| 67,863 4,075 206,995 1,215,772 








Speculation in cotton for future delivery has at times been 
active during the week, but has latterly been quieter, with 
some slight decline in prices, though the general drift during 
the week has been upward. The undertone has been firm. 
Offerings in the main have been well taken. Latterly there 
has been some pre-holiday selling. But what with buying 
by the trade and Liverpool, by Wall Street, the West and 
scattered interests, the selling has made little impression. 
It is true that December felt the effects of notices day after 
day, ranging from 2,000 to 4,000 bales, but it has for the 
most part maintained a noticeable premium over January. 
Something different had been predicted. But the truth is 
that New York is a cheap market and the cotton here is in 
the main of excellent quality. These two things have kept 
December up in spite of the fact that December notices dur- 
ing the month have amounted to some 30,000 bales. And 
latterly the Liverpool news has been in the main encourag- 
ing. Not that the spot business has increased much there, 
though it is true that on a single day it did rise to 7,000 bales. 
But selling of futures there as well as in New York has been 
well absorbed. And Manchester has been somewhat more 
active. The recent report of British exports of goods showed 





the last year: 


a larger foreign demand for the last 11 months than had gen- 
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erally been suspected. And foreign politics have latterly 
been rather more favorable. It is true that early in the week 
a rumor that the United States would grant a large loan to 
Germany was afterwards sharply denied by leading finan- 
cial interests. They made it plain that this country would 
not grant a loan to Germany of any such amount, nor, in fact, 
any amount until the reparations question was settled and 
investors could know what sort of security they had for a 
loan. This demand for a moment was something of a 
damper. But later came the announcement that a plan was 
under consideration for the United States to send a commit- 
tee to Germany to ascertain just what amount of reparations 
she could pay and fix it. Then everybody would understand 
the matter and Germany itself would know what she had to 
face. 

Of course, such a plan is contingent on the consent of Eng- 
land and France. But it is believed that in one way or an- 
other the United States will take part in the economic re- 
habilitation of Europe without at any time meddling with its 
politics. And that is the vital point. The United States will 
help Europe to get on its feet. At any rate, that is the gen- 
eral expectation. And it has a more or less stimulating ef- 
fect on business. To the cotton trade it is a good omen. It 
would mean that Europe could buy cotton more freely. Also, 
the Turks have latterly seemed to be in a rather more accom- 
modating mood. Although they are still a bit uppish there 
is some improvement. And spot cotton markets have latterly 
been stronger. The South is plainly disinclined to follow 
any drop in futures. The sales, too, have increased. Not 
that they have been as large as they were six weeks back. 
But they have been larger than they were recently. The gin- 
ning total up to Dec. 13 was 9,493,296 bales, against 7,790,- 
656 up to that date last year and 10,876,263 for the same time 
in 1920. For the period from Nov. 30 to Dec. 13 the total 
ginned was 175,152 bales, or only 26,000 bales larger than in 
the same period last year, when the crop approximated 8&,- 
000,000 bales. These figures may mean approaching exhaus- 
tion of the crop. In any case the crop is too small. That is 
the vital point. And what about the next one? Negroes are 
said to be leaving the South in thousands for the West and 
North. Wages at the South are said to average east of the 
Mississippi only $1 25 to $2 a day, whereas the same class of 
workers are paid double or treble that amount in the North- 
ern mills, factories, etc. Of course, however, the high prices 
will encourage intensive farming. And the labor difficulty 
may be got around somehow. There is certainly every in- 
ducement to fight the weevil. Meantime Fall River's busi- 
ness is improving. The Southern mills are doing a better 
business and water power is better in North Carolina and 
South Carolina and electric companies in North Carolina 
have notified the mills that they can go ahead at full power. 
They had to slow down for several weeks because of the 
low stage of the streams. 

On the other hand, prices are already high. New specula- 
tion is not coming in. Outsiders are said to hesitate to take 
the bull side at 26c. That is far higher than the level at 
which bull trading has usually been started. And, of course, 
the European outlook still leaves much to be desired. Spot 
business at Liverpool has latterly got down again to 4,000 
bales a day and only half of this was American. On some 
days, of the importations at Liverpool only one-third was 
American cotton. Manchester complains of low bids for 
cloths. Not a little of the recent business has, it is inferred, 
been done at unsatisfactory prices. Its cloth trade is only 
60% of that of 1918. The South has been a steady seller 
here. Some of it has been for hedge account. As already 
intimated, a determined effort will be made by the South to 
raise a good crop at anything like current prices. A point 
will be reached sooner or later when the consumer will re- 
bel. He has not done so yet. But undoubtedly there is a 
limit. And just now there is more or less pre-holiday liqui- 
dation. Most people look for quiet markets until after the 
holidays. To-day prices advanced as January notices, esti- 
mated at anywhere from 20,000 to 30,000 bales, were prompt- 
ly stopped in most cases by large spot houses which issued 
them. Moreover, Fall River was more active and strong, 
with sales for the week estimated at fully 200,000 pieces of 
print cloths. Liverpool cables were firmer. Spot markets 
were well sustained. And weekly statistics were bullish. 
Also, there was some week-end covering. Closing prices 
show an advance for the week of, roughly, 75 to 85 points. 


Spot cotton closed at 26.20c. for middling, a rise of 70 points 
for the week. 


The following averages of the differences between grades, 
as figured from the Dec. 21 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 2 1923. 


es EN 1.16 on 
Strict good middling.......___. 90 on 
62 on 


*Middling “yellow” tinged______ 1.23 off 
*Strict low mid. “yellow” tinged. 1.75 off 
*Low middling ‘“‘yeliow” tinged__ 2.3 oft 
Good middling “yellow” stained. .8| oft 
*Strict mid. “yellow” stained... _ 1.53 oft 
sdieed nha Stained.____ 2.10 off 
m ng “blue” stained__1.05 
*Good ordinary 7 = / *Strict middling “‘blue”’ aaa pa oat 
Strict good mid. “yellow” tinged. . *Middling “blue” stained -2.03 off 
Good middling ‘‘yellow" tinged... . * These ten grades are not deliverable 
Strict middling “‘yellow’’ tinged.. .44 off| upon future contracts. 


The official quotation for middling upland cotton i 
New York market each day for the past week has ein the 
Tues, Wed 


Dec. 16 to Dec. 22— Sat. Mon. d 
25.70 26.10 26.20 26.05 Baty 





Fri. 
26.20 





| 


NEW YORK QUOTATIONS FOR 32 YEARS. 
26.20¢c.!191- 7 .50c. | 1906 ; -11898 _.... 5.8lc. 
.50c.|1905 ....- 12.10c. | 1897 5.88c. 

.' 1904 i .60c. f 7 
. (1903 -----13.30c. 
.| 1902 8.7 5c. 











-712'100e.11907 _.....11. 


MARKET AND SALES AT NEW 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





SALES. 
Contr’ t. 


Futures | 
Market 
Closed. 


Steady 
I sc ee a 


Spot 
Market 
Closed. 





| Spot. Total. 





Saturday -__. 
Monday -_. 
Tuesday _. 

Wednesday - 
Thursday _. 


Steady, 20 pts. adv. 
Steady, 40 pts. adv- 
Steady, 10 pts. adv_|Steady 

Quiet, 15 pts. dec__|Barely steady - _| 
Quiet, 15 pts. dec_. d | 
Quiet, 30 pts. adv__j|S 


2, 
2 
3 
] 


’ 
’ 
’ 

















9.300' 9,300 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


Total... .! 








Saturday,| M 


onday,| Tuesday, 
Dec. 16.| Dec. 18. 


Dec. 19. 


Wed’ day, 
Dec. 20. 


Thursd y, 
Dec. 21. 


Friday, 


Dec. 22.| Week. 





25.25-.47 
25.47 — 


25.20-.48 
25.44-.45 


25.62-.95|25.75-103 
25.92-.95| 26.00 


25.67- .87\|25.63-.92 
25.80-.84|25.89 — 


—— —|26.00 — 
25.55 —|25.95 — 


25.42-.71|25.90-121 
adn nea 


25.75-120 
25.84 


25 .66-103 
25.75-.79 


25.55-.78 


25 .25-(20 





25 .60-.77 25.80-100 
25.68- 69 25.96-100 


25 .20-103 


26.01 — 


25 .92-(23 
26 .13-.16 


25.87 — 


25 .95-130 
25 .98-200 


| 26.00 — 
25.85 —|26.13 jee amy om 
25.88-108 | 26 .12-.30 


26 03-05) 26 .28-.30 








25 .42-130 


—» «== a= 


26.29 — 


26 .09-.39 
26 .27-.30 


26.03 — 


26 .04-.43 
26 .07-.12 


——_— ——— 


ng i 
Closing __..|25.71 —j\26.16 — 


aw 
Range ..... 25 .54-.87)| 26 .03-.40 
Closing __._'25.79-.81|\26.23-.27 


26.06 —\26.383 — 


25 .94-114' 26 .21-.40 
a .38-.40 


25 .54-143 
25.79-140 





25.65 —— — 


25 .25- 63 25.80-120 
25.56-.59 26 .04-.12 


26.17 — 


25.92-119 
26 .10-.12 


—p came emia aa om 
} 


25.90 —(|25.98 —\26.27 — 


25 .82-124'25.75-.92|25.95-120 
25 .82-.87 25.85-.90 | 26 .17-.20 


Sie: as ap 


25.28 — 25.30 — 


ae ame eusfems aus exmlane 
24.81 Tost — 


24.18-.55 24.15-.26 24.25-.40 
24.26 —\24.20-.22'24.39 — 





25.45 — 


25.00 — 
24.98 — 


24.33-.65 
24.43-.44 


25.06 25.55 


24.55 25.10 


23 .66-.00 24.20-.61 
24.00 —'24.55 — 





23 .66-J65 


























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Dec. 22— 1922. 1921. 
Stock at Liverpool 936 
Stock at London 

Stock at Manchester 


1920. 1919. 
74 837 








Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 


Total European stocks. __ __.-- 1,365,000 
India cotton afloat for Europe... 118,000 
American cotton afloat for Europe 439,000 
Egypt, Brazil, &c.,afloatfor Eur’e 109,000 
Stock in Alexandria, Egypt 345,000 
Stock in Bombay, India 457,090 717,000 910,000 473,000 
Steck in U. &. ports............ 1,049,651 1,343,367 1,422,767 1,587,615 
Stock in U. 8S. interior towns____1,384,130 1,608,383 1,686,965 1,341,811 
U.S. exports to-day 1,718 22,700 27,220 


Total visible supply 5,266,781 6,256,468 6,485,343 5,799,528 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liver 497,000 542,000 596,000 626,000 
Manchester stock 37. 55,000 79,000 91,000 
Continental stock 659,000 415,000 223,000 

571,911 666,882 
1,422,767 1,587,615 


American afloat for Europe 439. 
i) 1,049 651 
130 1,608,383 1,686,965 1,341,811 
1 22,700 27,220 


U. S. interior stocks. .........-- 1,384 
4,794,343 4,563,528 











U.S. exports to-day 


i ees 3,849,781 
East Indian, Brazil, &c.— 

Liverpool stock 

London stock 





Manchester stock 
Continental stock 

India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c......... 1,426,000 
pO ae 3,840,781 


5,266 781 
14.96d. 
26 .20c. 
19.20d 





1,236,000 
4,794,343 4,563,528 


6,485,843 5,799,528 
; 9.54d. 26.68d. 





Total visible supply 
Middling uplands, Liverpool 
M.ddling uplands, New York._-_- 
Kigypt, good sakel, naverpect. wee 
Peruvian, rough good, Liverpool-_ 
Broach fine, Liverpool 
Tinnevelly, good, Liverpool 











Duc. 23 1922.) 
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Continental imports for past week have been 127,000 bales. 
The above figures for 1922 show an increase over last week 
of 17,482 bales, a loss of 989,687 bales from 1921, a decline 
of 1,219,062 bales from 1920 and a gain of 532,747 bales from 


1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 


detail below: 





Movement to Dec. 22 1922. 


Movement to Dec. 23 1921. 





























Touns,. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Dec. |—--———— ments.| Dec’ 
Week. Season. | Week. 22. Week.| Season. | Week. 23. 
Ala., Birming’m| 1,321) 31,455} 1,371) 8,885 503} 21,064, 360] 12,417 
Eufaula ____- 500] 8,068}  ‘(866| 5,084 77| 4,79 120} 3,6 
Montgomery 562 51,319) 2,939) 18,530 424 41,89 635) 31,944 
DOMES. ccsace 187 51,429 709} 10,927 448 35,53 955) 14,864 
Ark... Helena_.- 638 30,259 776) 17,808 693 28,999) 2,099) 16,870 
Little Rock_.} 5,166} 151,830!) 3,072) 61,688) 7,740) 121,031 , 65,466 
Pine Bluff__-| 4,708 91,411 3,420 61,064) 1,556 85, 843) 60,965 
Ga., Albany._- 37 6,110 117} 3,068 as dail 5,809 oe ma FY 
Athens... _.-_- 2.736) 29,125 740| 26,862) 2,816) 68,290) 1,650) 47,087 
Atlanta _.__- 7,541] 194,508) 5,577) 83,581) 7,805) 151,128) 4,317) 58,74 
Augusta. ._-_-_- 5,354 176,523) 4,636) 71,281) 11,499) 218,243) 11,192)144,623 
Columbus-_--| 2,963 86,145) 10.645) 14,573} 4,170 34,94 718, 25,236 
Macon. .-.-_- 613; 32,252 521| 17,605| 1,196 24,344) 1,133) 13,590 
DO ds sim a 1,209| 30,114 925| 7,685 532| 26,4 480) 11,911 
La., Shreveport}; 2,500) 68,900) 5,300) 21,500) 2,000; 50,913) --_-_-_} 50,000 
Miss. Columbus 536] 21,564) 1,268) 6,398 300} 14,513} 200) 6,882 

















Clarksdale___| 1,945] 115,193) 3,654] 66,840} 3,174 116,173) 4,048) 79,126 
Greenwood_-} 1,191] 100,707) 2,798) 63,715| 1,044) 83,184) 2,356) 54,157 
Meridian. __- 274) 29,580 489 9,717 652} 26,531 42) 18,317 
Natchez____. 883) 28,791 906) 12,677 457| 27,050 925) 13,926 
Vicksburg _ _- 504, 21,112 236) 10,435! 1,492) 23,389) 1,832) 14,252 
Yazoo City _. 1744 27,293 281| 22,610 299} 28,712 796| 19,747 

Mo., St. Louis_| 44,573} 399,228) 44,170) 20,218} 21,232) 472,765) 21,328) 25,225 

N.C.,Gr’nsborc| 4,684, 62,923) 2,113) 32,236! 1,755) 29,034 1,263) 22,319 
Raleigh _ ___- 224, 81061| (300; 368| (267; 6,428, 325, ‘282 

Okla., Altus__-| 2,284) 47,400] 2,614) 22,632} 2,086; 62,753) 2,104 18,030 
Chickasha___| 2,144 71,289) 3,320) 11,849 7 44,113) 1,643) 11,098 
Oklahoma-_-_-| 1,407] 68,191) 3,823| 21,79°| 1,394) 46,356) 1,656) 23,420 

$.C.,Greenville} 2,500} 93,852) 1,000) 59,45*! 3,006 97,361) 1,130; 47,830 
Greenwood _ . 428 7,395 291; 10,215 aa 11,304 eee Ff 

Tenn.,Memphis| 30,384] 688,039) 29,875/184,538; 21,825 568,919) 21,053.268,391 
Nashville....| ___. baer Us 5: da ea 238 i 805 

Texas, Abilene. 578, 40,289 617| 2,039 852, 71,764 1,523) 2,598 
Brenham. __- 531 17,872 47' 4,281 483 10,111 349 4,793 
Austin ____._- 903| 32,473 849) 954 988, 24,336) 1,288 2,200 
Dallas __.-.-} 1,118) 43,910) 1,293) 17,545) 3,935, 120,152) 4,388 47,665 
Nd 110}  ..-| 19,700) -.-..-| 11,403 
Houston ____| 45,076\2,247,261| 72,893'355,258| 67,3871,729,302, 65,428 312,678 
NN eo 931] 67,747 5041 6.058; 2,409, 41,160 1,893, 13,782 
San Antonio.| 2,000} 48,889) 2,900) 2,279) ----| ------| ---- | 760 
Fort Worth_. 989} 53,590, 2,712) 10,591) 1,825 47,114 1,027 15,338 



































Total, 41 towns 181 818'5,387,222 219,°69'13°4130'179,061 4,641 ,312 163,859 1608383 





The above total shows that the interior stocks have de- 
creased during the week 42,°00 bales and are to-night 224,253 


bales less than at the same time last year. 


The receipts at 


all towns have been 2,757 bales less than the same week 


last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


























1922 —1921—_—- 
Dec. 22— Since Since 
Shippedi— Week. Anuq. 1. Week Aug. 1. 
NN FL AE OOO 44,170 399,491 21,328 456,294 
. ff > hee ee: 6.500 158,728 6.720 213,394 
i ed 277 5.082 340 5.851 
| iE tigi nel 2.146 38 533 1,556 41,00? 
Via Virginia Points _---..------- 5,130 77,028 5,751 113,858 
Via other routes, &c..........-- 12,356 179,176 18.277 175,350 
Total gross overland_..______- 70.579 858,038 53,972 1,005,749 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 4,029 31,337 4,674 84,835 
Between interior towns________- 651 11,795 §42 12,356 
Inland, &c., from South________- 11,677 229,413 19,400 194,172 
Total to be deducted_________~- 16,357 212,545 24,716 291,363 
Leaving total net overland*____54,222 585,493 29,256 714,386 





* Including movement by rail to Canada. 


The foregoing shows the week’s 


net overland movement 


has been 54,222 bales, against 29,256 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 128,903 bales. 








——— 1922— 192 
In Sight and Spinners’ Since 
Takings. Week. Aua. 1. Week. 
Receipts at ports to Dec. 22____- 136,866 3,849,834 141,588 3, 
Net overland to Dec. 22________- 54,222 585,493 29,256 


South’n consumption to Dec. 22 a_ 88.000 





l 

Since 
Aua. 1. 
317.811 
714,386 


1,709,000 80,000 1,449,000 

















Total marketed..........-..- 279,088 6,144,327 250,844 5,481,197 
Interior stocks in excess____._ _- *42,200 868,139 15,202 491,145 

Came into sight during week__.236,888 -__.__--- 266 .046 nein 

Bees a Ge GPOE, Shaccenctece Leod tf © Bega 5,972,342 
Nortn. spinn’s’ takings to Dec. 22. 90,520 1,178,545 43,884 1,246,401 

* Decrease during the week. 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 
Week— Bales. | Week— Bales. — 
1920—Dec. 23...--.------- 266,046 |1920—Dec. 23___-_------! 5,972,342 
<< "— agers 312,.784!|1919—Dec. 26_______-_--- 6 233 ,045 
) 2S ey .307 ,.922 | 1918—Dec. 27 _-.-.--.-- ..--5,822,142 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for lading contracts in the New Orleans cotton 


markets for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 16. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Dec. 22. 
December. }25.30-25.31125.76 ———|25.73 ——|25.55 bidj/— —- —-/i—- — _ 
January __|25.29-25.30)25.71-25.73)25.68-25.69| 25.57-25.58/ 25.58-25.60/25.88-25.90 
March... .125.39-25.41!25.87-25.91|25.84-25.86/ 25 .67-253.69)/ 25.68-25.70|25.94-25.97 
Be c«coen 25.37-25.42/25.86-25.90) 25 .87-25.89)] 25 68-25.71)|25.68-25.70/ 25.99-26.92 
July______|25.18-25.23|25.67-25.70| 25 .67-25 68] 25 .49-25.52/25.50-25.53|25.77-25 81 
October __}23.60-23 .66|24.20 ——/24.1 24.83 - 23.88 ——|24.10 —— 
Tone— 
M@ Spot .-_- Quiet Firm Steady Quiet Quiet Steady 
Options Steady Stealy Steady Steadv Steadv iVery steady 





markets for each day of the week: 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 





























; Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 22. Saturday,; Monday ,| Tuesday ,; Wed'’day.\Thursd’y.| Friday. 

Galveston. _--_-- 25.55 25.95 25.95 25.80 25.80 26.05 
New Orleans-. _/|25.50 26.00 .0O0 26.00 26.00 20.9) 
| | ae 25.00 25.50 25.75 25.75 25.75 25. 

Savannah ____-.- 25.68 26.14 26. 26.00 26.13 26.38 
INOPIOIN......-. 25.50 26.00 26.0C 26.00 26.00 26.25 
B.liimore. -_--_-- sin oe Mlaenels 26.00 26.25 26.50 26.25 26.25 
Augusta ._..._.. 25.50 25.88 26.00 25.88 25.88 26.25 
Memphis __-_-_-- 25.75 26.00 26.25 26.25 26.25 26.50 
Houston... ..... 25.45 25.85 25.85 25.75 25.75 26 00 
Little Rock... ~_'25.50 25.75 25.75 25.7! 25.75 26 00 
ee 124.85 25.30 25.30 25.20 25.20 25.45 
Fort Worth.... ...- Oey 25.25 25.15 25.15 25.40 





period of 1921, 1920 and 1919: 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO DEC. 13.—The Census Bureau issued on Dee. 20 its 
report on the amount of cotton ginned up to Dee. 13 from 
the growth of 1922 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 





in 1919. 


to Dec. 1 are 9,323,307. 


in California. 
Rain. Rainfall. 


at 8 a. m. of the dates given: 

Ca ee Above zero of gauge_ 
i SP ga Above zero of gauge. 
ee Above zero of gauge. 
ns ae winaiek Above zero of gauge. 
LER ge Above zero of gauge - 


ROE: TOE « dacdudadbcuc 2days 0.09 in. 
DE i. titte ud abet otteaiawts dry 
STEERER LG F lday 0.04 in. 
Cees Gees. bbe ocme woe dry 
SS il SL Ae ES Be eee dry 
RS ree aa ae dry 
te dry 
I dry 
5 he SALE EY eretat RA Ee dry 
Shreveport, La........-...-.- Ilday 0.16 in. 
I 3 days 3.91 in. 
tg DE lc NE: 5S days 3.08 in. 
0 SE es 7 days 1.99 in. 
Rn ne (?) days 2.43 in. 





high 68 
high 54 
high 80 
high 66 
high 68 
high 56 
high 68 
high 77 
high 73 


high 61 


Dec. 22 15 
Feet. 

4.9 

13.1 


= 
5.7 


12.4 


There were 15.236 ginneries operated prior to Dec. 1. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
the weather has been generally cloudy and wet and unfavor- 
able for field work. Late cotton bolls did not open well 


Thermometer 


low 40 
low 18 
low 42 
low 38 
low 24 
low 30 
low 28 
low 32 
low 28 
low 26 
low 42 
low 29 
low 36 
low 24 


State— 1922. 1921. 1920. 1919. 
PRR et SS A A 811,759 580,471 604,876 658 ,465 
pa aS a ee 31,461 30,327 66, 40,811 
pI A aa 990,168 772,722 889,646 655,942 
Oe See re ' ‘ 38,13 3,90 
EM ARS EGE FRE, Tah 27 052 12,032 17,78 6,76: 
CEE ccapudianacun edake 724,879 812,160 1,319,247 1,608,024 
SEE noice Sanccccne wee 341,970 279,337 354,374 79,: 
ee, rere 976 ,624 804 ,402 776,186 779,6 
RE EEN EER Sar ean cota 130,706 67,415 49,360 43, 
ee Se wceawe 830,305 767,150 680,684 755,525 
er 626,172 473,751 861,393 681,6 
South Carolima............ 502.594 757,996 1,364,081 1,366,024 
ys ES, 373,069 291,758 235,439 219, 
EE et 3,065,972 2,997,318 3,597,519 2,233,523 
We, ot | Se ag 24,97 15,762 12,376 19,653 
Be An cts cbitinbidend 15,132 8,273 8,368 3,730 

United States..._....... 9,493,296 7,790,656 10,876,263 9,396,646 


The number of round bales included this year is 161,698, against 122,649 
bales in 1921, 197.635 bales in .920 and 103,662 bales in 1919. 


The number of American-Egyptian bales included this year is 24,613, 
compared with 25,827 bales in 1921, 54,587 bales in 1920 and 27,104 bales 


The number of Sea Island bales included this year is 5,255, against 3,062 
bales in 1921, 1,316 bales in 1920 and 6,236 bales in 1919. 


The corrected statistics of the quantity of cotton ginned this season prior 





mean 54 
mean 36 
mean 61 
mean 52 
mean 44 


mean 52 
mean 55 
mean 47 
mean 52 
mean 40 


The following statement we have also received by tele- 
graph, showing the height of rivers at the pointsnamed 


22. Dec. 23 1921. 
Feet. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceints nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 





outports. 
Week Recetpts at Ports. Stocks at Interior Towns. |Recet pts from Plantations 
end in« | 





| 1922. | 1927. | 1920. | 1922. | 1921. 


1920. | l 


922. | 1921. | 1920. 





s. | | 
6. .|275,188'258,740/173,236| 897,611/1,225,335 











Nov. | 
3_. 365.080 238.187, 261,804)1.355 653 1,436,173 


i 





| 


982,695,380,561 
13. -|250,881 275,129/202.284|1,067.54°|1.301,337|1,054,04% 420,815 
20. . 326,020 269 084/241 343) 1,186,813/1,312,699) 1,147,781 445,288 
27 . . 297,539/217,599/27 1,682|1,280,88)/1,380,236) 1,217,067/391 607 


1,296,123 439, 852'294 ,124 340,920 

10. . 294,227 184,605 263 684 1,408,301 1 465,82111 353 ,590 346 875 214,253 321.151 

17__ 251,573/170,422 214,11911,461,019/1,520,190 1 ,423,547:304,296 224,791 284,076 

24._ 217,983 137,225219,756) 1,484.662 1,542 660 1 ,483,140 241 — 159 695 279,349 
j ) 


1__ 215,436 167,931 231.762 1,457,156 1,546,811 1,543,053 242,9421172 082 291 ,675 
8__ 158.801.116.086 210,301 1,445,005 1,576,304 1,586,723 146 450 145,579 253,971 
15__ 138 941,113,815 189,042 1,426,330 1,593,187 1,640,149120,266 130,692 243 ,064 
22__ 136,866. 141,588 178,079 1,384,130 1,608,383 1,686,965. 94,666 156 ,790 224,898 





336, 
$51, 
280, 
285,136 340,968 


134 235,776 
131 273,635 
446 335,578 








bales and for 1920 they were 224,898 





bales. 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 4,783,184 bales; 
in 1921 were 3,813,956 bales, and in 1920 were 4,116,009 
bales. (2) That although the receipts at the outports the 
past week were 136,866 bales, the actual movement from 
plantations was only 94,666 bales, stocks at the interior 
towns having decreased 42,200 bales during the week. Last 
year receipts from the plantations for the week were 156,790 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 









































Cotton Takings. 1922. 1921. 
Week and Season, 
Week. Season. We ck. Season. 
Visible supply Dec. 15.____._-- ss Se en 6,2! 56, 468 in aaieetiia aia Mae 
Vie GUOeE OME. Rencacucc! | jisiitnne ft FF ee eae | 6,111,250 
American in sight to Dec. 22___| 236,888) 7.012.466) 266,046 5,972,342 
Bombay receipts to Dec. 21----| 123,000) 588,000) 108, 000! (843,000 
Other India shipm’ts to Dec. 21 21.000 FS Rae | 63.000 
Alexandria receipts to Dec. wv. 44,000 835,800 18, 000 397 .000 
Other supply to Dec. 20 *______| 5,000 101,000 5,000; 111,000 
Total supply--------------- '5,679,187|12,404,266|6,653,514| 13,498,892 
Visible supply SERS 5,266,781) 5,266,781'6,256, 468) 6,256,468 
Total takings to Dec. 22_a____- 412,406) 7,137,485| 397 046. 7,242,424 
Of which American - _..---| 295,406! 5,135,935| 322,800) 5, ‘475,124 
Of which other ___. _...! 117,000 2,001,550 74,246: 1,767,300 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a'This embraces the total estimated consumption by Southern mills, 
1,709,000 bales in 1922 and 1,449,000 bales in 1921—takings not being 
available—and the aggregate amounts _ taken by Northern and foreign 
spinners, 5,428,485 bales in 1922 and 5,793,424 bales in 1921, of which 
3,426,935 bales and 4,026,124 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































| 
1922. 1921 1920. 
Dec. 21. ————___— ~ | . | — : —— 
Recetpis at— Sine | Since | Stn: € 
Week. Aug. | Week. | Aug. 1. | Week. | Aug. 1. 
| RMR ABE _|12°,000! 232,000'108, 000! 843,000! 73,000' 643. 000 
For the Wee. Since August 1. 
Exports. Grea! | Conti yapane| Great Conti- | Japan & 
Britain.| nent. |China.| Total. | Britain. nent. China. Total 
Bombay— | | 
1922.____| 5,000| 5,000 48,000 58,000 41,000 189,000 437,000 667,000 
RE SATIRE ote 8,000 36,000, 44,000 10,000; 225,000, 692,000 927,000 
RE pie 33,000, .____- | 33,000} 14,000) 249,000 139,000 402,000 
Other India\— | | 
iss ciel 5,00), 16,090 ------ 121.0.0; 14,000: 92,556) —-..... 100,550 
RE SRST AEE ON Sy ee 2,000; 60,000' _____-. | , 
Ree 2 ,000) 2,000 2,000 6,000; 11,000' 62,000 46,000 119,000 
Total all— | | | | 
a. 10,00 21,000 48,000 79,000) 55,000| 281,550 437, 000 773,550 
aaa Pa 8,000 36,000 44,000 12,000; 285,000. 692,000 989,000 
i 2,000 35,000 2,000 39,000 25,000' 311,000 185,000 521,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record an increase 
of 35,000 bales during the week, and since Aug. 1 show a de- 
crease of 215,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
































Alezandria, Egypt, 1922. 1921. 1920. 
December 20. 
Receipts (cantars)— 
SR ee 22,000 130,000 120,000 
s % aie peamiataprr 4,15) 649 2.973.371 2,014,027 
Since Since Since 
Exports (bales)— Week. Aug. 1.|| Week.|;Aug. 1.|| Week.|Aug. 1. 
pO” aa 6,000 110, 437|| 7,500) 81,747|| 4,500] 44,559 
To Manchester, &c ____- ----| 71.8:2|| 9,000) 64,931|| 5,250) 36,488 
To Continent and India_| 8 099126 141 6,200) 94,907!) 1,750) 45,48 
SE I os dete tedementnaes 6 000|107,192);) 3,250) 85,444!| 2,500) 13,603 
Total exporte......._- 20 ,.090'415 6351) 25.950'327 ,029!'14,000'140,133 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 1% lbs. 
statement shows that the receipts for the week ending Dec. 20 were 
220,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 


cable to-night from Manchester states that the market for 
both yarns and cloths are quiet. Manufacturers are working 
































at aloss. We give prices to-day below: 
1922. 1921. 
8% lbs. Shirt- |Cot'n 8% lbs. Shirt- \Cot’n 
323s Cop ings, Common | Mid. 323s Cop tincs, Common |Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Oct.| d. d. |s. d. s.d.| d. | 4. d. |s. d. s.d.| d. 
20 @ 21%|16 0 @16 4 /|13.50/22 @ 25 |189 @199 (12.54 
wat 20% @ 21%/16 3 @170 |14.14/214 @ 24%1180 @190 (12.32 

Vv. 

3 (120% @ 22 |16 3 @170 /|14.56\20% @ 23 |179 @189 /12.11 
10 |214% @ 22%/166 @172 [15.5519 @ 21 (173 @183 /10.88 
17 |22% @ 234/166 @173 /|14.87|18% @ 2041170 @180 |1000 

nt 21% @ 22%|164 G@171 |14.8\)19 @ 21 |170 @180 /11.64 
ec. 

1/21 @ 22 1162 @167 (|14.74118 @ 21 |169 @179 /|10.67 

8/20 @ 21%/160 @165 |14.30'17% @20% [169 @179 |10.95 
15/29 @ 20%|157 @164 /|14.5617% @ 20%1166 @176 |10.56 
22'20% @ 20%115 7 @164 '14.96118 @ 21 1163 @173 |1087 





- SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,886 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales 

NEW_YORK—To Piraeus—Dec. 15—Maid of Psara, 100________ 100 
20 Laverpoel—~aec. 14-——-COeltie, 3. .......-- =~. 200------ ee 3 
To Manchester—Dec. 15— rehimedes. $61....-.--..-.-..... 361 
To Ro Dee. | eg ---------------------- 100 





a 
To Leghorn—Dec. 14—Carenco, 150-_-_------------_-..__._- 150 
To en er spy Toker mg 1,335; Dec. ht ate fe soe 1,200 2,535 
To Hamb 19—Orbita, 872; Dec. 20—Minn ekalida, 2_- 874 
NEW ORLEANS 3 Ko Liverpool—Dec. 15—Mercian, 645._......- 
To Bremen—Dec. 15—West Hobomac, 4,250: Dec. 16—Sago- 





























le SE er cis din eo mkobncinhéuiaben nek a dank gdtiiihinmumins 13,992 
To Rotterdam—Dec. 15—Sapinero, 137; Dec. 16—Sagoland, 450- 587 
To Barcelona—Dec. 16—-Salvation Oey” * Ret aes £3. 16 250 
To Danzig—Dec. 19—Gutfeld, 1,200._---..--.---_------._-- 1,200 
To Cartagena—Dec. 20—Heredia, 40..........._..-.----.--- 40 
GALVESTON—To Havre—Dec. 15—Invincible, 18,864________- 8,864 
To Antwer Dec. 15—Invincible, 1,000; Dec. 20—Lowt 

Is BE As, os cen 0p acs chetient bw cds tiren ah sien shdtice: ey tina tnt dees aude eaten 2,600 

To Ghent—Dec. 15—Invincible, 950; Dec. 20, Lowther Castle, 
DE bbb donde ctorckbn rice Sutbtbahctndigutiwmiboawibeieas 4,915 
To Bremen—Dec. ] 5—Nishmaha, FEE ae ay Oe a ere ee ae ,568 
To Rotterdam—Dec. 15 | SNA ARERR EE RT ET Se te 1,372 
To Liverpool—Dec. 18—Merchant, 3,101 SELES One PST epee, Rae 3,101 
To Barcelona—Dec. 19—Fiume, 350-.-.-_.-.-..--....-....-- __- 350 
2 Veen see, Le, DiGiatsinaatitititiddiaoktibbwnes oma 200 
To Manchester—Dec. 21—Asumcionde Larrinaga, 5,415_--_-- 5,415 
To Japan—Dec. 20—France Maru, 12,147___---_____--_-. ~~ 12,147 
HOUSTON—To Havre—Dec. 15—City of Fairburg, 14,105____-_- 14,105 
To Ghent—Dec. 15—City of I: i es ee te nas ,069 

To Bremen—Dec. 15—Else Hugo Stinnes, 5,301; Dec. 20, 
ON i Cala os cai itech al Mea llindicns deh ey as ane adda 9,447 
To Hamburg—Dec. 1 5—Else Hugo Stinnes, 100_____________- 100 
To Liverpool—Dec. 16—Merchant, 7,636........---.----.--- 7,636 
To Rotterdam—Dec. 20-—Gaffney, ce a ie de alls 3,704 

NORFOLK—To Liverpool—Dec. 16—Westlake, 7,300; Dec. 20— 
I. 0 Did avinn ao gbiwiirensn ptithin kttlin haidwee ae mmanil 9,200 
To Manchester—Dec. 18—Manchester Port, 500________-____- 500 
To Bremen—Dec. 18—Callista, 1,400........--..--.....--... 400 
PORT TOWNSEN D—To Japan—Dec. 16—Manila Maru, ty 150 

SAN FRANCISCO—To s panallae 16—Hague Maru, 775; D 

EE gS a Se RS ee ee es AE ee 5,486 
3, ‘hin: = i6—Hague Maru, 250; Dec. 19—Siberia 000 
SAVANNAH—YTo Liverpool—Dec. 15—West Harshaw, 1,395---- 1,395 
To Manchester—Dec. 15—West Harshaw, 1,926_.________-__-_--~- ,926 
To Genoa—Dec. 18—Liberty RE gS ea eae 200 
gs isin art, aah ales is os ba ce chlsh cb ede endeebs eb alanis Mirae) Aiplassm sa eo eon eas 132,886 


COTTON FREIGHTS. for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





Htgh Stand- High Stand- Htgh Stana- 
Denstty. ard. : ara. . ard. 
Liverpool _.25¢. .30c. Stockholm .50c. .65e. Bombay... .55c. 75c. 
Manch’s’r .25c. .30¢. Trieste... .30c. JES. tVEREEUEE euadiens Genoese 
Antwerp ...22c. .37%c.)| Fiume.... .30c. .42\%c.|Gothenb’g .50c. .65c. 
EGR EE Ee Lisbon... .50c. .65c. Bremen _. .22Ke. .35c. 
Bavre.... .27%c. .42c.| Oporto... .75c. .90c. Hamburg. .22%c. .35e. 
22\c. .37%c.| Barcelona .40c. .55e. Piraeus... .60c. 7 5c. 
Genwa_... .20Ke. ee Japan.... .50c. .65e. Salonica.. .60c. .75e. 
37 Ke. . Shanghai. .50c. .65ce. 








LIVERPOOL. ie cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 1. Dec. 8. Dec. 15. Dec. 22. 

Sales of the week_____.__-- ae 23,000 20,000 18,6000 20,000 
Of which American. ----- are 13,000 9,000 10,000 11,000 
Actual export _--_-- os lesidelesdi Bi-l csecca ed 4,000 2,000 ,000 4,000 
ER REE Pa 61,000 54,000 55,000 47,000 
mba 694,000 770,000 761,000 835,000 
Of which American_______-_-- 377 .000 446,000 431,000 97 ,000 
Total importe._...-.--- _.... 66,000 136,000 1,000 125,000 
Of which American___..._.... 37,000 101,000 24,000 97,000 
I 353,000 281,000 290,000 223,000 
Of which American_______-_-_- 229,000 166,000 181,000 118,000 


The tone of the Liverpool market for spots and futures 
exch day of the past week and the daily closing prices of 
spot cotton have been as follows: 







































































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | 
12:15 4 Quiet. More Quiet. Quiet. Quiet. 
P.M. | demand. 
Mid.Upl'ds 14.792 14.94 15.03 14.98 14.96 
Sales .__.- HOLIDAY 5,000 7,000 4,000 4,000 3,000 
Futures. Steady, Quiet, in- | Steady Quiet, Quiet, 
Market 9 to 15 pts.|changed to/S to 1l pts. 9 to 13 pts.| 3 points 
opened {| advance. |3 pts. adv.| advance. | decline. | advance. 
Market, /{ Steady, iBa'ly st’y,) Steady, Quiet, Steady, 
4 4 16 to 27pts.\unch’g’d to|15tol19 pts.|12 to 18pts./8 to 11 pts. 
P.M. | adivance. |3 nts. adv.! advance. decline. decline. 
Prices of futures at Liverpool for each day are given below: 
Sat _ Mon Tues. Wed. Thurs. Fri. 
Dec. 16 
to 12%} 1214) 12\) 4:00) 12%] 4:00) 12%] 4:00} 124) 4:00) 12%; 4:00 
Dec. 22. p.m.ip m.\p. m./p. M.|p. M.|p. m.|/p. M./p. M./p. M./p. M.|p. M.|p. M. 
614 1846 1074614¢614.14616.146 1¢ 
December-_ - - - - 14.29)14.41'14.44)14.44/)14.53)14.60)14. 48/14. 43/14.46114.54 
TS «a wes (14.19)14.31'14.31)14.34 14.43/14.52)14.39|14.34/14.37|14.44 
February - -- - -| 14.08)14.21,14.21)14.21/14.32)14.40)14.29|14.25)14.28)14.35 
March... ~~ - - (14.01)14.14)14.14/14.16/14.27|14.35)14.23)14.19)14.22)14.29 
Be Gndes wae (13.93)14.0%|14.06)14.07|14.18|14.26)14.15)14.11)14.14/14.21 
A dh cee enema HOLI- |13.86/13.99)13.99/14.00)14.11!14.19)14.08)14.04)14.07}14.14 
pe eg DAY 13.76)13.88/13.88/13.90)13.99/14.08/13 .97|13.94/13.97|14.04 
a ida '13.67|13 .78'13.78/13 .81/13.89113 .98) 13.87/13 .84/13 .87|13.94 
Ra 13.44)13.55'13.55/13 .58/13 .66)13.73/13 .64/13.61)13 .64)13.71 
September -_ _. 13.14)13. 23/1 3.25)12.24)13.32]13.42)13 .30}13.27/13.36 13.35 
October. _ _- - 12.91 12.98'13.01)13.00/13.08 13.1813 06|13.03 13.06)13.11 
November ‘12.7612 .83'12.86'12.85'12.93'13.0312.91)12 88/12 91/12 91 





























BREADSTUFFS. 


Friday Night, Dec. 22 1922. 

Flour has been quiet. Buyers have been distinctly indif- 
ferent. At the same time mills have shown a certain anxiety 
to get business. The recent advance in wheat is offset by 
the large stocks here. And there has been considerable re- 
selling by second hands. Moreover, while the home trade is 
light, the export demand has also left much to be desired. 
As a matter of fact it has been for the most part small. So 
that with the recent advance in wheat speeding up flour de- 
liveries and new business slack, the market has had a tone 
unsatisfactory to holders. Speaking of big receipts, they 





amounted last Monday at this point to 103,729 sacks, al- 
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though 79,000 went to the Near East in one cargo. Recently 
there has been a little more inquiry from foreign buyers. 
But sales were in small lots and now the business even in 
such lots is unsatisfactory. Pre-holiday dulness has added 
to the stagnation for both home and foreign account. At 
Kansas City flour has been inactive. At Minneapolis trade 
has been slow. Quotations there were: Best fancy patent 
$7 20@$7 70; first patents, $6 80@$7 20; best bakers’ patents, 
$6 70@$6 90; first clears, $5 40@$5 60; second clears, $3 50 
@$3 70. Later on trade at St. Louis increased on Southern 
buying. 

Medicine Hat, Alberta, reports that recently over 1,000 
tons of flour were shipped by rail to New York, also several 
hundred tons were shipped to China and Japan via Van- 
couver. And to Great Britain went large shipments from 
Alberta via Vancouver and the Panama Canal. 

Wheat advanced early in the week on talk of a big Ger- 
man loan, which at that time was put by rumor at no less 
than $1,500,000,000. Immediately everybody saw visions of 
a big export trade. The world’s stocks are none too plenti- 
ful. In fact, they are down to a point which seems to ¢all 
for big purchases sooner or later from this country as well 
as other producers. If Europe should come into the Ameri- 
can markets for large quantities there would be nothing for 
it but very much higher prices. All this for a time offset the 
Government report, which put the acreage of winter wheat at 
46,069,000 acres, the third largest on record. The average 
for 10 years is 42,451,500 acres. So that this year the acre- 
age is some 4,500,000 acres larger. The average area actu- 
ally harvested in the last 10 years is 38,416,200 acres, indi- 
cating an average abandonment of 9.57%. It has ranged 
from 1.1% in 1918-19 to 31%, the latter in the winter of 
1916-17. The condition is put this year at 79.5%, against 76 
a year ago, 87.9 on Dec. 1 1920 anda 10-year average of 87.9%. 
It is true that the planting of winter wheat this fali was 
about 1,500,000 acres less than the revised estimate of the 
planting a year ago, and about 5,400,000 acres less than in 
the fall of 1918, when a high record area was planted. But 
this does not alter the fact that with two exceptions, the pres- 
ent planting is the largest ever known. That fact was 
stressed rather than anything else. But for a time the talk 
of a German loan dwarfed everything else. Also, there was 
a decrease in the quantity on passage for the week of 6,000,- 
000 bushels. Foreign countries need to buy a good deal of 
wheat from America and other producers. And early in the 
week export sales were rumored of 1,000,000 bushels of 
Manitoba. The rise in sterling, francs and guilders was con- 
sidered suggestive by some, whatever others may think of 
the matter. On the 19th inst., 800,000 bushels more of Mani- 
toba .were reported sold for export. Germany is said to 
have been the largest buyer of wheat. Foreign countries, it 
is said, were also buying freely in Argentina. But later the 
rumors of a German loan were punctured. Germany, it is 
now made plain, must wait until the indemnity question is 
settled and lenders of money to Germany can see where they 
stand. Also, Liverpool has at times been very cool towards 
the American advance in wheat. Much of the export buying, 
too, has not been from the United States, but from competing 
countries. Manitoba wheat still represents the bulk of for- 
eign purchases on this continent. And there were reports 
that the crop outlook in India was the best since 1913. Also, 
some reports indicate that Russia is preparing to export 
wheat from the Black Sea. Putting this with the United 
States Government crop report and the denials of the Ger- 
man loan, not a few were disposed to sell, and did sell. And 
on the 20th inst. December wheat, after touching 128%, 
dropped to 126, and May from 126% fell to 122%c., while 
July reacted from 116% to 113, although it is true that there 


was some recovery from the lowest prices. Liverpool, to be 
sure, on the 20th inst. advanced 1% to 2d. and Buenos Aires 


1 cent, with Argentine offerings smaller. But this, for the 
time being at any rate, fell flat. There was a general desire 
among longs to unload on the eve of the holidays. But on the 
21st inst. there was a rally after a decline. There was a re- 
port that 1,000,000 bushels had been taken for export and it 
had a bracing effect. 

Chicago had a report on Monday last that a leading bull 
interest had been caught short of December and had made a 


settlement with a New York cotton trader credited with be- 
ing long. The same December shorts, it is believed, took over 





The report of the International Institute of Agriculture at 
Rome shows a world export surplus of 950,000,000 bushels 
and requirements of importing countries 923,000,000 bushels. 
In announcing the statistics, the Department of Agriculture 
said it seems the surplus would be quite sufficient to supply 
the demand and leave a good balance at the beginning of 
next season. World production is placed by the Interna- 
tional Institute at 2,952,000,000 bushels, compared with 2,- 
967,000,000 last year; the carry-over at 125,000,000, com- 
pared with 84,000,000; the exportable surplus at 950,000,000, 
compared with 725,000,000, and import requirements at 923,- 
000,000, compared with 693,000,000 last year. The export- 
able surplus estimated as of Aug. 1 by the Institute for the 
principal exporting countries follows: Canada, 312,000,000 
bushels; United States, 305,000,000; British India, 37,000,- 
000; Argentina, 20,000,000; Australia, 33,000,000, and other 
countries, 29,000,000. Of the new crop in Argentina, the ex- 
portable surplus is estimated at 147,000,000, and that of Aus- 
tralia 66,000,000. The decrease in production of importing 
countries this year aS compared with 1921 is estimated at 
230,000,000 bushels. During the year ended July 1 1922 the 
total imports of these countries amounted to 693,000,000 
bushels. Assuming the consumption of wheat this season to 
be equal to that of last, it would be necessary for the import- 
ing countries to increase their imports in proportion to the 
decrease in production, or from 693,000,000 to 923,000,000 
bushels. It is quite likely, the Department of Agriculture 
says, that the import requirements may be considerably be- 
low that figure because of legislative measures—to use rye, 
rice, ete., as substitutes—such as have been put into effect 
in France and because of economic conditions in other coun- 
tries. 

London cabled: “The Indian wheat crop was benefited 
greatly by early winter rains. A large crop is expected, 
probably the best since the record crop of 1913; despite 
wheat exports, prices are falling steadily.” 

Russia, according to the International Committee of Rus- 
sian Relief, will have a shortage of fully 1,000,000 tons of 
cereals this winter. 

Moscow cabled that news from Black Sea ports indicate 
that the way is being prepared for big exports of grain. The 
port activity is said to be approaching pre-war proportions. 
At Noverossisk the iron workers are preparing 14 ships for 
use in carrying grain, and at Odessa, the restoration of ele- 
vators which have been idle for several years, is being 
rushed. The dispatches estimate that 2,000,000 poods (a 
pood is 36 English pounds) of grain are ready for exporta- 
tion at Odessa and more than a million at Noverossisk. 

To-day prices advanced % to 1c. and then reacted. Rains 
in Argentina tended to put prices up. But liquidation later 
on caused a reaction. The Produce Exchange and the Chi- 
cago Board of Trade will be open to-morrow. All the other 
exchanges here will be closed. Wheat ended at a net advance 
for the week of 2% to 3c. 


DAILY CLOSING PRICES y sd WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BO. BUiss conscowecbieunaws cts_139 140 140% 140 140% 140% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts_124 127 


% 127% 127% 127% 126 
May delivery in elevator____.. ~~ 123% 125% 125 24 125% 1 
July delivery in elevator________-_- 114% 116% 115% 113% 114% 113 


Indian corn early in the week was very firm and moved 
upward 1 to 1%c. Commission houses were good buyers. 
Offerings were small. There was talk of better prospects of 
business with Europe. Rumors of a coming German loan 
more or less affected all the export markets. The surplus of 
old corn in Argentina was reported to be small. Export sales 
early in the week were reported of 500,000 bushels for ship- 
ment to Germany and Scandinavia. Some small amounts 
were also sold to the United Kingdom. But later on reports 
of a German loan were stigmatized as highly improbable, in 
fact, impossible at this time. Talk died out of a probable 
large export business. And on the 20th inst. prices dropped 
with other grain. Meantime the visible supply in the United 
States has within a week increased 2,135,000 bushels, against 
2,308,000 in the same week last year. This brings the total 
up to 13,471,000 bushels, against 18,258,000 a year ago. On 
the whole, corn has shown no very striking features, either 
in speculation or cash trade for. home or foreign account. 
And latterly receipts have been larger at primary points. 
This of itself caused more or less selling. 

Buenos Aires cabled. “Corn gruwing under favorable con- 
ditions. Harvesting of wheat progressing favorably. Jan- 
uary freights, 23d. Market steady.” To-day prices ad- 
vanced slightly, but declined later, on larger offerings and 
a lessened demand. Singular to say, although wheat has ad- 
vanced duringthe week corn ends 1'%c. lower. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. 
i Ty ac a cts. 93 944% 94 93 92 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Fri. 
91% 


Sat, Mon, ee TAK TA 72K 
December delivery in elevator_cts. 74% 5 5 8 
May delivery in elevator......__- “4° 75% 74% ‘73 738% 72% 
July delivery in elevator_______-_- 73% 75 74% 72% 73 72 


Oats advanced early in the week with other grain, al- 
though the rise was on the whole not at all sharp, for rallies 
were followed by reactions. The trouble is that there has 
been as a rule no large demand. New buying has been con- 
spicuously absent. At the same time there has been consid- 





a large quantity of May wheat from the New York operator. 





erable December liquidation. In a word there has been 
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nothios stimulating in the news or in the trade to warrant a | 


sharp advance. Yet there was a decrease in the American 
visible supply last week of 178,000 bushels, against a de- 
crease in the same week last year of about half this amount 
of 92,000 bushels. This leaves the total 31,952,000 bushels, 
against 68,037,000 a year ago. Of late cash interests have 
bought to some extent and prices have been firm. Moreover, 
the country has not been offering freely. 

To-day prices advanced slightly, but turned downward 
later. And they end % to 2%c. lower than last Friday, the 
latter on December. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white----- a mmenin hina cts. 58 58 58 58  £=57% 57% 


DAILY CLOSING PRICES OF pate FUTURES IN ent te 
Mon. Tues. Wed. Thirs. 

December delivery in elevator_cts. 4514 45% 45% 444 44% 43% 

43% 42% 


May delivery in elevator 46% 47% 46 46% 
July delivery in elevatcr.__.._-.- . 48 43% 43% 42% 

Rye advanced at one time with other grain and reached a 
new “high” for the season.’ The Government report indicated 
a decrease of 11.3% in the acreage, with a condition of 84.3. 
On this basis the crop is estimated at 77,000,000 bushels, 
against 95,497,000, the final figures for last season. but 
later there was some reaction, with business only moderate. 
It is true there were rumors of a fair amount of export busi- 
ness, but, as has been the case so often recently, confirmation 
of such reports could not be had. In general, too, the export 
trade has been light, and for home account the demand has 
not been very brisk. The visible supply in the United States 
increased last week, moreover, 707,000 bushels, against a de- 
crease in the same week last year of 297,000 bushels. This 
makes the total 9,464,000 bushels, against 5,950,000 a year 
ago. On the 21st inst. 250,000 bushels were taken, it was 
said, for export. 

The condition on Dee. 1 of 84.3% must be compared with 
92.2% on Dec. 1 last year, 90.5 on Dec. 1 1920 and a 10-year 
average of 90.8%. So that the condition this year is 644% 
below the 10-year average. The area sown this fall was 
5.508.000 acres, as against 6,210,000 acres last year. To-day 
prices advanced in the early business, but weakened later. 
They end *e. lower on May than a week ago, 


DAILY CLOSING PRICES OF RYE FUTURES IN 
Sat. Mon, Tues. 
December delivery in elevator_cts. 8974 90% -—---- 
May delivery in elevator 92 93% 93 
The following are closing quotations: 
GRAIN. 
Oats— 


CHICAGO 
Wed, Thurs. Fri. 
89% 


3% = metas ana 
91% 92% 91% 


No.: 2 yellow 

FLOUR. 

Spring patents $6 75 @$7 25| Barley goods— 
iaoee straights, soft... 6 00@ 6 25 Jo. - 

Hard hen mir straights. - 


First s clears 
Rye fone Mi 


$5 75 
2,3 ane 4 pearl. 
Nos. 2-0 — 3-0 
Nos. 4-9 and 5-0 
Oats goods—Carload 
spot delivery 





wo oCSeoa 
wo qos 
am OOo. 


~_— 
nd 
or 


For other tables usually given here, see page 2762. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Dec. 16, was as follows: 


GRAIN STOCKS. 
W het, Corn, 
bush. bush. 
1,446,090 


Ous, Rie, 


Barley, 
bush. bush. 


United States— hush. 
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Philadelphia 


Baltimore 
New Orleans___..__-_-_- 
Galveston 


Buffalo oe 


Duluth 


St. Joseph, Mo 


Minneapolis 


er es ue 
Bangas City........-- 


Indianapolis 


Omaha 


RE EE : 
On Canal and River 


75,000 
741,000 

681,000 1, 

_. 2,395,000 1 
1.626.000 
. 4,874,000 
. 4,807,000 
1,125,000 
27,090 

1,673,000 4 
244,000 
129,000 
1,311,000 
823.000 
4,897,000 
1,268,000 
. 3,276,000 


225.000 


1,007 ,000 


221.090 
585.900 


, 230,900 


539,000 
91,000 
42.000 


,886 000 


258,000 
178,090 

65,090 
526,000 
113,000 
374,000 
441,000 
305,000 
226,000 
793,000 
573,900 

17,090 


2,234,000 


33,000 
518,090 
374,090 
235,000 


1,083,090 


311,000 
71,000 


8,264,000 


525,000 
647,000 
638,000 
138,000 


12,549,000 


335,000 
990,090 
423,000 

315,000 


2 246 ,000 





648,000 
52,000 
40,000 


.490,000 


18,000 
154,000 
595,000 


,152,900 


6.000 
31,000 
807,000 
34.000 
104,000 


, 256,000 


21,000 


{696 ,000 


5,000 
139,000 


158.000 
47,000 
28,000 


370,000 
1,000 
45.000 
2.000 


219.900 


299.009 


4,000 


162,000 
9,000 
106,000 
221,000 
7,000 
540,000 





34,397,000 13,471,000 31,952,000 9,464,000 
Total Dec. 9 1922 ----33,516,000 11,336,000 32,130,000 8,757,000 
Total Dec. 17 1921___.48,070,060 18,258,000 68,037 000 5,959,000 3,202,000 


Note.—Bonded grain not included above: Oats, New York, 134,000 bushels 
Boston, 3,000: Baltimore, 25,000; Buffalo, 1,004, 000: Buffalo, afloat, 1,580,000; 
Duluth, 24,000; Toledo, afloat, 831,000; on L akes, 175,000; total, 3,776 000 bushels, 
against 1,538,000 bushels in 1921, Barley, New York, 130, 000: bushels: Boston, 
18,000; Buffalo, 1,351,000; Buffalo afloat, 788 ,000; Dul ith, 68,000; on Lakes, 328,- 
000: total, 2, 693, 000 bushels, against 637,000 bushels in 1921. Wheat, New York, 
972,000 bushels; Boston, 693 ,000; Philadelphia, 1,145,000; Baltimore, 1,340,000: 
Buffalo, 8,792,000: Buffalo, afloat, 20,809,000; Duluth, 61,000; Toledo, 338,000: 
Toledo afloat, 1,749,000; Chicago, 335, ‘000: on Lakes, 2,527,000; total, 38,852,000 
bushels, against 25,006,000 bushels in 1921. 

Canadian— 

Montreal 2,064,090 
Ft. William & Pt. Arthur_11,051,000 

“g aflo 148,000 
Other Canadian 11,164,000 


Total Dec. 16 1922____24,427,000 
Total Dec. 9 1922____25,929,000 
Total Dec. 17 1921... _ .23,036,000 


Summary— 


729,000 557,000 


1,760,000 


350,000 


611,000 


720,000 2,958,000 
903,000 3,748,000 
1,459,000 6,899,000 








350,000 
445,000 
3.000 


34,397,000 13,471,000 31,952,000 9,464,000 
24,427,000 720,000 2,958,000 350,000 


Total Dec. 16 1922____58,824,000 14,191,000 34,910,000 9.814.000 
Total Dec. 9 1922... .59.445.000 12,239,000 35.873.000 9/202'000 
Total Dec. 17 1921__. -71.156.000 19.727,000 74,936,000 51962000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Dec. 20, is as 
follows: 

Cotton.—The week was generally cloudy and wet and unfavorable for 
field work in the eastern portion of the cotton belt, and while mostly dry, 
it was too cold for outdoor operations in the northwestern portion. Late 
cotton bolls did not open well in California. 

Corn.—Husking was finished in the Nebraska districts, but some husk- 
ings were still to be done in Maryland. Corn was generally all gathered in 
the lower Ohio Valley. but some was still in the fields in Iowa and Illinois. 
Much of that which was not gathered in Iowa was on the ground and snow- 
covered. 

Wheat.—The week was abnormally cold throughout the principal winter- 
wheat belt and the ground was bare or nearly so in most parts. Protection 
was afforded by snow cover the latter part of the week, however, in much 
of Ohio, central and northern portions of Indiana and Illinois and from the 
Lake region westward. The low temperatures were unfavorable in the 
western portion of the belt, but wheat apparently was not materially in- 
jured, although frozen to the ground in the western half of Kansas. 

Wheat made no growth in Oklahoma because of the cold, but the crop 
there was generally well rooted and in good condition, except in the extreme 
northwestern portion, where it was poor and late. Conditions continued 
satisfactory in Texas, while the snow cover in the Central Rocky Mountain 
area and Northwestern States was very beneficial, particularly as extremely 
low temperatures prevailed there. Early seeded grains were reported in 
good condition in California, except on lowlands, where they had failed 
to germinate, and reseeding was necessary. Winter cereals continued to 
improve, with ample soil moisture, in the Southeastern States, except in 
the drier portions of Florida. 


AGRICULTURAL REPORT ON CONDITION OF 
WINTER WHEAT AND RYE.—The Crop Reporting 
Board of the Bureau of Agricultural Economics of the United 
States Department of Agriculture on Dec. 18 made public 
the following estimates from reports of its correspondents and 
agents of the condition of winter wheat and rye Dec. 1. 

Winter Wheat .—Area sown this fall is 46,069,000 acres, which is 3.2% less than the 
revised estimated area sown in the fall of 1921 (viz., 47,611,000 acres). Condition 
on Dec. 1 was 79.5, against 76.0 and 87.9 on Dec. 1 1921 and 1920, respectively, 
and a ten-year average of 87.9. 

Rye.—Area sown this fall is 5,508,000 acres, which is 11.3% less than the revised 
estimated area sown in the fall of 1921 (viz., 6,210,000 acres). Condition on Dec. 1 
was 84.3, against 92.2 and 99.5 on Dec. 1 1921 and 1920, respectively, and a ten- 
year average of 90.8. 


Details by States follow: 
WINTER WHEAT. 





Area Sown. Condition Dec. 1. Price Per 


Bush. Dec. 1. 





Au- 

| lumn | | Ten- | 
j 

| 





Autumn | 1922 | Autumn | Year | 
1921. | Com- 1922. (| Aver- 
Revised. | pared! Prelim- | age 
, | seth | mary. | 1912- 
1921. | | 1921. 

} 


Per a. 
| 94 


1921. 








Acres. 
429,000, 
95,000) 
1,336,000. 
105,000 
555,000. 
860,000, 
242,000 
615,000) 
179,000. 
219,000 
2,516, 000| 


Acres. 


|Per Ct.|Per Ct.|Per Ct. 
94 9: 


New York___. 
New Jersey__- 
Pennsylvania__ 
Delaware 
Maryland 
Virginia 

West Virginia. 
North Carolina 
South Carolina 





Michigan 
Wisconsin 
Minnesota ___. 


South Dakota. ‘ 
Nebraska 4,149 ,000) 
12,284 ,000) 


Kentucky 670, 000 


3,319, ‘000 
12,284, 000) 
43,000) 





Mississippi __-_- 
Texas 
Oklahoma __. 


Colorado 
New Mexico _~- 











3, | 
465.000| 88 | 
1,533,000) | 





Washington __- 
Oregon 879,000 
California 774,000 


United States 47,611,000 





ee 





813, ,000! 


96 .8 46,069,000' 87.9 


RYE (Area for Grain). 
55,000, 100 | 55,000, 94 
61,000 | 6C,000' § 
220,000 
000 


87,000: 
318,000 
256,000, 
648,000 
489,000 

1,154,000. | 
1,581,000) | 
439,000) | 
188,000} 80 | , 
71,000, | | 
97,000) | 


United States’ 6,210,000 88.7 5,508,000 90.8 


LEON M. ESTABROOK, Chairman, 
NAT C. MURRAY, W. F. CALLANDER, 
S.A. JONES, G. K. HOLMES, 
J. A. BECKER, G.S. RAY, 
Crop Reporting Board. 
Acting Secretary. 


FINAL REPORT OF THE AGRICULTURAL DE- 
PARTMENT ON THE CROPS OF 1922.—The December 
estimates of the Crop Reporting Board of the Bureau of 
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New York __-.- 
New Jersey --. 
Pennsylvania. _ 
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Michigan 
Wisconsin 
Minnesota ___. 
North Dakota- 
South Dakota. 
Nebraska 























69.7 





Approved: 
C. W. PUGSLEY, 
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Agricultural Economics of the acreage, production and value 
(based on prices paid to farmers on Dec. 1) of the important 
farm crops of the United States for 1922, based on the reports 
of the correspondents and agents of the Bureau, in compari- 


son with the crops of 1921 and 1920, were issued on Dec. 15 
as follows: 



















































































| Production. Farm Value Dec. 1. 
Crop. Acreage Per Por 
Acre. Total. Unit.| Unit. Total.” 
Cents. Dollars. 
RRs 1920/101,699,000; 31.5 |3,208,584,000 Bush.| 67.0 |2,150,332,000 
1921/103,740,000| 29.6 |3,068,569, fi 42.3 |1,297,213,000 
1922/ 102,428,000 28.2 (2,890,712,000, “ 65.7 |1,900,287,000 
Winter wheat 1920; 40,016,000 15.3 610,597,000; “ 148.6 907 ,291 .000 
1921) 43,414,000 13.8 600,316,000; “* 95.1 571,044,000 
1922} 42,127,000 13.9 586,204,000; ‘* 104.8 614,561,000 
Spring wheat.1920) 21,127,000 10.5 222,430,000; “ 130.4 289 972,000 
1921} 20,282,000 10.6 214,589,000; “ 85.6 183,790,000 
1922; 19,103,000 14.1 270,007,000; ** 92.4 249.578 .000 
All wheat__._.1920) 61,143,000 13.6 833,027,000, ‘ 143.7 |1,197,263,000 
1921! 63,696,000 12.8 814,905,000; “* 92.6 54,834,000 
1922) 61,230,000 14.0 856,211,000' * 100.9 864,139,000 
Gi dine cthaliens 1920; 42,491,000 35.2 |1,496,281, % 46.0 688,311,000 
1921) 45,495,000; 23.7 |1,078,341,000| “ 30.2 325,954,000 
1922) 40,693,000; 29.9 |1,215,496,000) “* 39.4 478,548 .000 
Barley ____-. 1920; 7,600,000 24.9 189,332,000; * 71.3 135,083 ,000 
921 7,414,000 20.9 154,946 ,000 " 41.9 64,934,000 
1922| 7,390,000) 25.2 186,110,000; “* 52.5 97,751,000 
RRS 1920; 4,409, 13.7 60,490,000) “ 126.8 76 693,000 
1921} 4,528,000 13.6 61,675,000; * 69.7 43,014,000 
192 6,210,000 15.4 95,497,000; “* 69.2 66,085,000 
Buckwheat __1920 701,000 18.7 13,142,000; ‘“ 128.3 16,863,000 
921 680 ,000 20.9 14,207,000; * 81.2 11,540,000 
1922 785,000, 19.2 15,056,000) ‘“* 88.5 13.312.000 
Flaxseed ....1920} 1,757,000 6.1 10,774,000, “ 176.7 19.039.000 
1921; 1,108,000) 7.2 8,029,000; * 145.1 11,648,000 
1922; 1,308,000 9.4 12,238,000| “ 211.4 25,869,000 
ST 1920; 1, ,000' 39.0 52,066,000, “ 119.1 62.036 000 
1921 921,000; 40.8 37,612,000; * 95.2 35,802 ,C00 
1922} 1,055,000; 39.8 41,965,000, “ 99.7 41,836,000 
Potatoes .._...1920| 3,657,000) 110.3 403,296,000; °** 114.5 461,778,000 
1921; 3,941,000) 91.8 | 361,659,000) “ 110.1 | 398,382,000 
1922| 4,331 000! 104.2 451,185,000; “ 58 .2 262 608 ,000 
Sweet potatoes_’20 92,000 104.8 103,925,006; * 113.4 117,834,000 
921; 1,066,000; 92.5 98,654,000) ‘“§ 88.1 86 894,000 
1922} 1,116,000| 98.1 109,534,000; * 77.1 84,492,000 
Hay, tame.__1920) 58,161,000 1.51, 87,855,000 Tons) $17.76|1 560,235,000 
1921) 58,769,000 1.40 82,379,000, “* $12.11; 997,527,000 
1922; 61,208,000 1.58 96,687,000| “* $12.59 1 217,044,000 
Hay, wild.._1920| 15,787,000 1.11 17,460,000; “ $11.35; 198,115,000 
1921) 15,632,000 .98 15,391,000; “* $6.63; 101,991,000 
1922) 15,842,000 1.02 16,104,000, “* $7.12} 114,635,000 
All hay_____. 1920) 73,888,000 1.43} 105,315,000; * $16.70 1 758,350,000 
1921| 74,401,000 1.31 97,770,000; “ $11.25 1.099,518,000 
1922} 77,050,000 1.46) 112,791,000) “ $11.81\1 331,769,000 
Tobacco. ___- 1920} 1,960, 807.3 |1,582,225,000; Lbs.| 21.2 | '335.675,000 
1921; 1,427,000 749.6 |1,069,693,000, * 19.9 212,728,000 
922; 1,725,000| 768.0 |1,324,840,000| ** 23.1 306,162,000 
Cotton.____. 1920) 35,878,000; a178.4 13,439,603) Bales} b13.9 933 658,000 
1921; 30,509,000 a124.5 7,953,641; * b16.2 643,933,000 
1922) 33,742,000| al141.6 9,964,000, “ b23.8 |1,190,761,000 
Sa OE, EE in tiinceal® esnind 5,971,000; Tons; $26.0 | 155,246,000 
RS es a 3,531,000; *“ $29.15, 102,929,000 
Sera Taree 4,424,000' * $40.18} 177,756,000 
Clover seed__1920)} 1,082,000 1.8 1,944,000 Bush.| $11.95 23 227,000 
1921 89,000 1.7 1,538,000; “* 10.75 16,529,000 
1922) 1,126,000 1.7 1,875,000 * $10.08 18,905,000 
Sugar Beets.1921c 815,000 9.55 7,782,000, Tons! $6.38, 49,626,000 
1922c| 537,000! 9.76| 5.243,000/ “ | $5.65! 29'605/000 
Beet sugar. _1921c 815,000/2,504 BPO Tee MBA amcase! cconcedcce 
1922c 537 ,000'\2 ,574 ee + +  — EL ae RE ene ait eee oe 
Canesugar(La.)’21 226 ,400 2,866 EE lll PP Capt RTT 
1922 217,000/2,225 a TEI SY See 2a 
Maple sugarésiru 

(as sugar)_1921'd15,219,000 e1 .59 24,178,000| ** 125.7 6 214,000 
922'416,385,000 e2.12 34,806,000; ** f21.9 7,623 ,000 
Sorghum sirup.’20 000; 92.4 49 ,505,00C| Gals.| 106.9 52,943,000 
1921 518,000 88.0 45,.566,000' “** 62.9 28 681,000 
1922 448 .000 81.5 36,532,000; * 71.0 25,946,000 
Peanuts _____ 1920) 1,181,000| 712.5 841,474,000 Lbs. 5.3 44,256 000 
1921; 1,214,000| 683.1 | 829,307,000) “ 4.0 33,097,000 
1922 986 ,000| 632.4 623,507,000' * 4.7 29 222 000 
Beans.¢g.____ 1920 847 ,000 10.8 9,185,000 Bush.|; $2.95 27,134,000 
' 1921 777,000 11.8 | 9,150,000, * $2.67 24,399,000 
1922} 1,043,000 11.4; 11,893,000) * $3.74 44 429 000 

Grain sorghums_e | | 
1920; 5,120,000 26.8 | 137.408,000| * 92.9 127,629,000 
1921 4,635,000 24.6 113,990,000, “ 39.1 44,575,000 
1922 5,051 ,000 17.9 | 90,381,000' * 87.6 | 79,136,000 
Broom corn g 1920 275, 00' 8265.0 | 36,500 Tons $126.16. 4,605,000 
1921 222 ,000 h344.2 | 38,200 *“* $72.20) 2.758.000 
1922 253,000, h272.7 | 34,500 * $220.70, 7,614,060 
Onions-g i___ 1921) 57,900, 249 | 14,406,000 Busb., k$1.31) 18,856 ,000 
1922) 64,200, 279 | 17,940,000 “ | k$0.92| 16,471,000 
Cabbage_¢ i _1921) 103 ,300 6.5 | 673,900 Tons k$24.66, 16,612,000 
1922} 134,600 8.2 1,097,600} “ |k$13.03) 14,301,000 
| SY ee 1920) 28 ,000 1,224.3 34,280,000) Lbs. 35.7 12,236,000 
1921) 27 ,000) 1,086 .7 29 340,000; “ 24.1 7,080,000 
1922 22,000 ,1,177.7 25,910,000) ** 8.5 2,200,000 
Cranberries ¢ 1920 25,000 18.0 449,000 Bbls.| $12.28 5,514,000 
1921 25,000 15.4 384,000, * $16.99 6,526,000 
1922 25, 22.5 562,000; “ $10.18 5,726,000 
ee. CE oe 223,677 ,000' Bush.' 114.8 256 699 ,000 
ila OR Manas 99,002,000 os 168.0 166 343 ,000 
eG Sagres 203,628,000) * 99.3 202,102,000 
Angie gamma 33,905,000 Bbis.| $3.74; 126,800,000 
ag ae 21,557,000; * $4.60' 99,131,000 
RE LER. Qeh Mots 31,090,000' ** $2.94 91,524,000 
Peaches _____ et Ce Take 45,620,000 Bush.) 210.4 9F 970,000 
RA Cyl aa 32,602,000) * 158.7 51,739,000 
ee i ae 56,7C5,C00| ** 133.3 75,613,000 
NE ee ARS ae 16,805,000; “* 165.8 27,865,000 
CRIS ER, gS 11,297,060' “* 170.6 19,268,000 
| SR Gee 18,661,000 “* 106.0 19,789,000 

Oranges (2 States) | 
IER at a7 29,700,000 Boxes) $2.19) 64,908,000 
= RGR, See eet ct | 20,300,000; “ $2.42) 49,175,000 
RR SPREE, | 24,96.,000) * $2.47; 61,395,000 
a 1920 347,847,300, .___- ecaiamiee eer a Mauka 19,125,620 ,000 
1921 348,435,600; _____ seule nella Seaép” fase '5,729,912,000 
1922'348,969,800 _____ |. ceeelieie nee my ys eS 7,572,890 ,000 
a Pounds per acre. b Cents per pound. c Including beets grown in Canada for 


United States factories. d Trees tapped. 
cipal producing States. h Pounds. 


e Per tree. 


f Price March 15. 
i Commercial crop. k Price tor season. 


@ Prin- 


Details by States will appear in the Dec. 23 issue or ‘‘Weather, Crops and Markets.” 
The wheat crop of 1922 is 5% greater than the crop of 1921 instead of 3% as shown 
in preliminary estimates. The production of 856,000,000 bushels should be com- 
pared with the revised estimated 1921 production of 815,000,000 and not with the 
preliminary estimate of 794,000,000. Like comparisons should be made for other 


crops. 


Approved: 


LEON M. ESTABROOK, Chairman, 


NAT C. MURRAY, 
S. A. JONES, 
Z. R. PETTIT, 


HENRY C. WALLACE, 


Secretary. 


G. 8. RAY 


W. F. CALLANDER, 
G. K. HOLMES, 
J. A. BECKER, 


Crop Reporting Board. 





THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 22 1922. 

The undertone of the markets for dry goods during this 
holiday week has been very satisfactory. Prices have con- 
tinued firm, and there has been what is considered good buy- 
ing for this time of the year. In the cotton goods division, 
unfinished cloths have ruled distinctly firmer and slightly 
higher, and fair sales have been reported in print cloths, 
sheetings and a number of fine convertibles. Furthermore, 
there is evidence of a latent demand which promises to be- 
come active as soon as the holidays are over, as some buyers 
appear to be anxious about further January deliveries for 
manufacturing purposes. Markets for cotton goods have also 
been stimulated by the strength of raw material, and some 
authorities predict much higher prices than those now pre- 
vailing for both the staple and manufactured products. 
Should mill consumption of cotton continue as heavy as it 
has been in recent months, it is thought possible that a scarec- 
ity of raw material may develop later on on the theory that 
the crop this year plus last year’s carry-over, will fall short 
of the world’s requirements of American cotton during the 
season ending next July. There have been no developments 
in the wool markets of the Southern Hemisphere to indicate 
any break in raw wool prices. According to cable advices 
the Australian and New Zealand sales have been character- 
ized by good buying at firm prices. An encouraging feature 
during the week has been the retail business in metropolitan 
stores, which has run ahead of the provisions made for it. It 


is reported that novelty stocks have already been exhausted 
in many stores. 


DOMESTIC COTTON GOODS: Demand for domestic 
cotton goods has been fairly active during the past week, and 
prices have maintained a firm undertone. Since the publi- 
cation of the Government’s final estimate of this year’s cot- 
ton crop, namely 9,964,000 bales, mills and merchants are 
more convinced than before that no material and sustained 
decline in prices is likely to be witnessed for some time. In 
fact, it is generally believed that the tendency will be up- 
ward, and especially on lines that have not as yet been ad- 
vanced to a level of current replacement costs. The sold-up 
condition of print cloth mills for January and February ap- 
pears to be well substantiated, as mills are able to command 
higher figures, while buyers are more willing to pay. Re- 
ports from retail holiday trade continue good, and many 
shoppers declare that assortments are smaller and less sat- 
isfactory at this time than they were a year ago, this being 
particularly true in regard to articles of a strictly holiday 
character. Sheetings have shown more firmness in numbers 
that were weak a short time ago as a result of offerings of 
odd lots from second hands. Mills are said to be closely sold 
on print cloths and sheetings, and whenever any firm bid for 
a quantity is received it is necessary to arrange to extend 
deliveries. Sales of print cloths at Fall River during the 
past week have been heavy, it being estimated that upwards 
of 225,000 pieces changed hands at firm prices. There have 
been jobbing house requests during the past few days for 
chambrays, colored domestics and more of the piece dyed 
staples for the wash goods departments. This character of 
buying is usually the forerunner of a reassorting of other 
stocks of staple goods, such as percales, ginghams and 
bleached cottons. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are qouted at 814¢., and the 27-inch, 64 x60’s, at 7%e. 
Gray goods in the 39-inch, 68 x 72’s, are quoted at 114¢., and 
the 39-inch 80 x 80's, at 1444¢. 


WOOLEN GOODS: Conditions surrounding the markets 
for woolens continue firm, and when new clothing and dress 
goods lines are opened, higher prices than those prevailing a 
year ago are expected. On the other hand, mills are not 
likely to press for full values owing to the difficulties in sell- 
ing. The tendency of raw wool prices continues upward, and 
if mills were to ask prices in keeping with the actual replace- 
ment cost of wool at the present time, it would be necessary 
to quote still higher prices. In arriving at prices satisfac- 
tory enough to secure advance business, mills are said to be 
averaging the cost of wool they have on hand with the costs 
of wool.they will have to pay before orders are completed. 

taw wool dealers in general are of the opinion that prices 

now being obtained will be maintained after the first of the 
year. The pre-holiday retail business is said to be unusually 
brisk, though in the fabric division, spot business has been 
quiet. In view of the active consumer buying, however, it is 
expected that retailers will re-enter the market on a liberal 
scale for supplies after the turn of the year. 


FOREIGN DRY GOODS: Linens are moderately active 
with a steady movement noted in finished, ready-to-wear and 
bleached goods. Prices remain fairly steady, although there 
appears to be increasing competition in low bleached da- 
masks. Retailers’ sales are said to be progressing satisfac- 
torily, and it is expected that the former will re-enter the 
market for supplies after the holidays. There has been quite 
an active demand for burlaps during the week, and prices 
have ruled firm. Light weights are quoted at 6.95 to 7.00c. 


and heavies at 8.75 to 8.85c. 
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State and City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of November, which 
the crowded condition of our columns prevented our pub- 
lishing at the usual time. 

The review of the month’s sales was given on page 2602 of 
the ‘‘Chronicle’ of Dec. 9. Since then several belated 
November returns have been received, changing the total for 
the month to $41,864,263. The number of municipalities 
issuing bonds in November was 370 and the number of 
separate issues 494. 


NOVEMBER BOND SALES. ; 
Maturity. Amount. Price. Basis. 
sccceccos § 20,000 #100 od ae 
1932 75,000 92 6.57 
siiditete nl abdiinin 120,000 Rg is 
1924-1932 9,( ee) ee 2 
1923-1947 100.15 
1923-1958 100.31 
1924-1932 107.83 
1924-1941 100.806 
102.61 





Tr 


Page. Name. 

2498__Ada County, Idaho 
2710_._Aguilar, Colo 
2401._Albuquerque, 
2498__Alexandria, FS dee dey oh “6 
2710__Alhambra, Calif 
2179__Amsterdam, N. Y. 4 
2401_-Arnold Sch. Dist., Pa- ne 
2603..Ashland, Ohio 6 
6 lag ce egg County, Ohio _! 
2179.-Atilanta, Ga... --- 

2603. -Atchafala jn Basin mie 


Dis 
2818-- Atchioeh County. Kan_..4% 
2603..Atlantic City, N. J. 4} 
2498 - 5 
2292 - 


4.75 


Serially 
1923-1958 
1923-1930 
1923-1929 
1924-1931 


._.Auburn, Ind 
.Audubon, N.. 


2710__ Baltic, So. Dak 
2401... Banks, Ore 
2401..Beaumont Nav. D., _! 
2292... Bedford, Ohio (5 issue s) an 
2498 - _Beltrami Co. Sch. Dist. 

No. 26, Minn_ a ae 
217 9- - Benton County, RTI 
2710__ Big Medicine Creek Drain. 

ist. No. 1, M 5 

2180__Birmingham, Ala D 
i ant; Bkdecteondunnwet re 151,000 
249% _ - Boone, lowa i) 21,000 
2603..Boulder Paving District 

No. 23, Col 6 35.000 
2498... Briarcliff Manor, N. Y_..4% 7 120,000 
2603__Bristow, Okla. (4 issues) .6 210,000 
2402 _. Bronxv iile, N. Y. (2 iss.).4% 17 .000 
2402__ Brown Count y, Kan___..5% 15,000 
2402.._Brown County, Texas... .. 500,000 
2498 __ Brown County, Minn._..5 166,500 
2819__Bryant County, Okla_ hls 


1925-1948 
1924-1932 


937 


1923: 19: 32 
195 937 


100 
101.229 
100 


ill, 187 


5,000 
6,283 


146,000 
1,000,000 103.32 


100r 
) 


1928-1942 
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Pag Name. 

2604 ..Douglas, Neb 
2604_._Douglas, Wyo 6 
2604... Douglas ‘County, So.Dak.7 
24°2_.Downs, 5% 


2402. .Du 


No c 
242. _Durham, ie Se oi oid 4% 
2604__East Chain Consol. 8. D. 


No. 37 
2180. Eastchester Union Free 

8. D. No. 2, N. Y-..--4. 
2402-__E. Liverpool, “ _ (2 iss.) _ 6 
2072. _ Eastwood, N. 1 
2402__Egeland, No. Dz 
2712__Elk River Sch. Dist., 14a. .. 
2403..E1 Paso County School 

Dist. No. 12, Colo____5 
2820._Emmet, — 


2499. 

2293__ Fargo Ind. S. ‘D.. 

2403__ Floyd County, lowa 

°9604_. Forsyth, 

2712._Forsyth, Mont 

2073- Fort Lee, N. J 5 

2500 . Fort Smith Sewer Impt._ 
Dist. i =p 

2180_ pre. oe lly Mass. 

2712- .-Garrison, Neb 


2403..Gilead, Neb..._...._.... 6 
2073 - _Gloucester, N. J. ij wi ate 
2500- -Glouces sester Tow nship S. 


J 
3713. Gordon Sch. Dist., Neb... 


2403.-Gr'd Rapids, Mich. 
2712._Granville, 

(2 is 
2403._Green Island, 
2500. _Greensboro, N. 0. 
2403._Green Twp. Rural Sch. 

District, Ohio__-_- 
2181__Griffins Township - 

District, No. Caro__.__6 
2181. _Halifax Co., No. Caro___5 
2293.-Hall County, Texas___..5% 
2605__Hallstead, Pa 4. 
2605. - Hancock Sch. Dist. , Mich_5 
2403.._Havre, Mont 
2181__Hamburg Dr. Dist., Neb_5% 
2403._Harrietstown & Santa 

Clara C. 8. D., N. Y._5 
2403__ Harrisburg 4 s. i Tex_5 
2712__Hartwell Drain. & Levee 

District, I] 
2181__Haverstraw (T.) 

Ss. D. No. 3, N. y 
2293. .Heavener, Okla 
2500_-Helena & Old Town Road 

Imp. District, Ark____5 
2500_._.Hempstead Common Sch. 

Dist. No.3, N. Y 
2181_- Hempstead Un. Fr. 


Bug 
(4 iss) 14 


ooo 73 
2603_..Buffalo, N. Y 4 
2292. Bush Out. Dr. D., 
2819__ Butler County, Kan 
2180_. Butler County, Ohio_...5 
2402._Butler County, Ohio. _._5 
2499__ Butler County, Ohio____5 
2499. .Caddo wr Sch. Dist. 


No. 19 
2292__Calcasieu Parish School 
District No. 19, La_-- -6 
2402. _Calidwell, Kan... 
2402__Cambria ‘Twp.. 


194 
1923-1942 


1924-1932 
1924-1932 
1924-1933 


1923-1932 
1923-1932 


serially 
1927 - 1952 


41,800 
90.000 
27 OOO 
59,850 


75,700 
43,376 
150,000 
10,000 


5,900 
50,000 


2712__Henry, Neb 


2073 - 
2181. 


2181 - 


_Howark Like, 


Dist. No.9, N. Y¥ 
: 2181.__Hempstead Un. Fr. Sch. 
16,000 Dist. No. 21, N. 


2605 -_- Hidaigo County, ,, ae 

_Highland County, Ohio. _5% 
Hillsborough Co.., § 
2293 - -Hocking County, Ohio-_ - -. 


” Howard County, a rif, wy 


2402__Cameron, Texas___- 6 14,000 
2499__Canton, Tex. (2 ~~ 50,000 
2180__Canyon Ind. 8. D., 100,000 
2402.__Carbondale 8. D., a "7 45 1922, "42,52 300,000 
2603 __Carroll County, Mo 125,000 
2499. _Carroll Twp. Rural Sch. 

District, 1,500 
2292. _Cass County, Mich 9,500 
2402. _Castle Rock, Colo_______6 5,000 
2603__Cathay 8. D. 10, No.Dak.4 5,000 
2180._Cedar Rapids, lowa_-__-- 434 200 ,000 
2180__C enter cure Vil. 8. D., 0.8 


2819__Chanute, 5 
41932-1952 
2499_ _Chase County, Neb 4, serially , 
2603_.Chesapeake, Ohio 6 1923-1929 1, 100 
2292. _Chester, Pa. ry 1952 700,000 101.61 
2402. -Chowchilla Union 
Jalif- 30,000 106.80 


Dist., 
2603 -. Chaienmsien on 

50,000 100.112 
78,000 106.432 


15,500 106.01 
40,800 100 
275,000 100.43 
4,200 


C1003 TEs 
*1942 


1923-1942 
1923-1947 


1924-1938 


Summit ‘Jt. 8. D., 5 
9292. _QOlark’s Green & Cle bind 
Summit Jt. &. D.. Pa 5 
2819__Clay County, Ind. (3iss.) 5 
2402._Claymont Sp. 8. D., Del_5% 
2180__Clayton, N. Y. 5 100.619 
2812__Clearwater, Kan 17,500 
2402. _Cleburne, Texas 5 yt: 328,000 
2180- -Cy eland | Heights City 
D., Ohi 5 024-1945 300 009 
2603 - _Olinton, Iowa 109 ,866 
2499__Cl ver. So. Car 6 ahs i ule Behe 65,000 
2180. Colesville pe eon Free Sch. 
District, N. Y yearly 4.500 
2499. -Cofente oan: Fre< .. cure 
TO ae 1923-1942 120,000 
2293. .Colquitt County, a 100, 
2402. .Columbus County Drain. WO 
Dist. No. 2, Ne. Caro. : 1923-1932 
2402._Colwich, Kan... yearly 


2180. _Cove Irrig. Dist., Mont. 6 serially 
2499__Conover, No. C: Vey 1924-1933 
2402__Conroe I. S. D., Texas. _6 

ore Bes Nahe S. D. No. 2, 


1927-1952 


1927-1952 
1924-1933 
1924-1947 
1923-1925 


Jes Ss aaa 


1923-1938 

4% semi-ann. 
d1942-1952 
1932-1942 


1927-1941 
a 20 yrs. 

1924-1928 

d1927-1932 


1923-1952 


0000. Contain, nt 
2603 ..Covington, V 5 
2603. .Crawford Sch. Dist., Neb.5 
2499. _Crawford vaon. , ree Sch. 
Dist. No. 3, 

BESS - -Ceete. Neb 

2499__Cygnet, Ohio 6 
2711__DakotaCo. 8. D. 55, Neb_ -§ 


QD ¥ 
ol 
Ss: 3 


2402-_-Dalhart, 
2180... Delaware Constr. aR 


17, Okla 
2293__Delta County, Colo 
2293 .._Denver, Colo 
2180. _ Des Moines, lowa 4 
2402. ae County Sch. Dist. 


24,090 
Serially 38,474 





2500. Hubbard County Consol. 
S. D. No. 31, Minn_--_7 
2403__Huntington, a 
2403__Huntington, N. Y 
2403_-Huntington Park, ear 
9181__Huron Village 8. D., 5% 
2821__Indian Lake 8. D. 4, ne Y6 
2821__Independence, 
2500__Inglewood, Calif__--_.- 5 
2403__Inglewood City School 
District, Calif...______5 
2605 - _Iowa Park, Tex } 
501 Iron County, Utah. 
2713- Jackson Township Drain. 


st 
2605._Jamestown Ind. 8S. D., 
No. Dak 
2294__ Jasper County, Ind_-_- 
2294__Jefferson, Ore___- 
2294__ Jefferson Co., Ind. (2 iss. 4 Vi, 
2294. _Jefferson Union High Sch. 


District, C 
2294. re Ind. Sch. Dist. 


218) Johnson City, N. 
28°1__Junction City, aR 4% 
2501__ Kansas City, n 5 
2294__Kearney, N. J 
2294__ Kearney, N. J 
2294__Kearney, N. J 
2403_._Kellogg Sewer Dist. 


2, Idah 
2403 - _Kelso, Wash 
2294 -_ Kewanee, 
2501__ Kingsley. 
2821__ Kiowa, Kan 
2506- -Lafayette, sn 
%606 _ 
2294-. Porte Poumin. 
9994__La Porte County, Ind___5 
92294__La Porte County, Ind___5 
92294__La Porte County. Ind___5 
9182__Larchmont, N. Y -o% iss. ) 4 40 
2294. “1433 fl Co 


2606. .Las 
Dist. 
2006 ...caipae, 0 Ohio_ 
2294 
2294. -Leonl Tw 
Mich 


2182- Ohio (10 issues)__._5% 
2182-_- County, Colo 

2294- s.D.,N 

2821- 

2606__ Linn Grove, Iowa 

2 _.Lockport, N.Y 
2404__Lodi, C. Jif. (2 issues) _ _ 
2404--Logan Co. 8. D. No. " 
2504_.Lorain, Ohio (2 issues)___5 
2404__ Lorain Onis... 5 
5501. ~McOulloch 


2294__Maine State 10D 
Maize, ae. 


4 
No. 
7 


1923-1932 


1925-1952 
1928-1942 


1937 


0 1927-1941 


% 
d1932-1942 


1923-1931 
1923-1952 


1923-1932 
var. 


1923-1932 
1923-1934 
1923-1962 
1924-1942 


1923-1932 
1927-1952 


1923-1938 
serially 


1934-1943 
1923-1949 


1926-1944 
1927-1941 
1924-1953 
1926-1947 


d1927-1942 
d1932-1962 


1923-1930 
1924-1952 
1923-1947 


1923-1932 


1925-1937 
Serially 


1923-1937 
1928-1932 
1928-1935 
serially 
1995-1027 
1923-1932 
Serially 


1923-1932 


1924-1943 


1933-1942 
1923-1929 
Serially 

roe y 
1923-1961 
1923-1948 
1923-1940 


1923-1932 
1924-1941 
1928-1940 
Serially 
1928-1940 
1973-1995 
1924-1933 


1 
1927-1952 
1927-1942 
1943-1952 
1923-1937 
1942 


serially 
1924-1932 


1924-1943 
1924-1933 


d10-20 yrs. 
1924-1933 


1924-1932 
Be 2 


(Vor. 115. 


100,000 
190,000 

40,000 
395,000 


15,000 
600,000 


2: 2. 000 
42,000 
5,000 
13,500 
98,000 
20,000 
5,000 
15,099 
19,000 
180,000 


37,090 








100.42 


100 
101.63 
100 


100 
101.096 


101.56 
100.72 
100 


et) 


mM NM OS 


Soh RO 
mow sl 


4.39 
6.00 


4.67 
4.33 


4.43 
6.00 








Dac. 23 1922.] 






























































































































































































































































































































































































































































Page. Name. Rate. Maturi 
2494. .~Manka ae urity. Amount. Price. Basis. | Page. Name. P : 
2484. Mankato, Kan .--...-8 serially” 1,421 100" 5.00 | 2286. Sumner Go., Kan. (3is.).415 "0°" 8" “Biman ign eee 
mm“ . * See epogtia gam tO . n= == 
2294. - Maple Heights, "Ohio.777832 1923-1932 171,000 100.315 $46 | ONO Oero om SP: pacomieie oy Pho — 
2501. . Marshall Spec. Rd. Dist. 100.215 5.46 No. Caro. ....-..._.- 5% 1923-1947 50,000 

ts eee gia 50,000 100 2716_.Sweetwater _ Ind. Sch. 100.15 5.48 
2606 _ _Martin Comty, inn__.4% 1933-1942 AT 232 100.41 -..- Dist., Tex-----...... BI aces 80,000 
2501. Massillon City 8.D-.Ohio 5 1924-1946 950,000 99.95 ---- | 2406. swift Go., Minn. (2 iss.)_44g 2777----~ 48,362 100.02 4.39 
sei. Seales Kans _____- 5 serially 7'000 ioe 5h 3184. “Syracuse, ® 4 et aE ee 1923-1942 430.000 — oe 
2294 - - DS ------ ~~~ .-Syracuse, N. Y--..-...-.-- 4% 3. 

2501 _- Mesquite, Tex. ee of nner 35. rei 102.575 --.. | 2184. -Syracuse, N. ¥---—--_ 4% 1933-1997 st ‘7 100.08 4.068 

2501__Mi dlesex Co.. ass.___ 1923-1940 45 000 ~----- ~-.. | 2824. Tacoma, ‘Wash. (10 iss.) _6 eiiseaatia 108 ‘922 100 

2501__Middletown, Ohio 514 1924-19382 20'457 102.36 4.00 | 2406--Tallahatchie Co., Miss... -_ 222IIIII2 200 — 

2501... Middletown, Ohio_____. 514 1924-1932 50, a: Se: Re eB Sans nn cacaniindh Me © shectins ---- 
polis, pened )* ae on ate eee 5.03 | 2296..Tangipahoa Parish 8. D. == = 000 ------ ---- 

2714_- Minidoka Co. Ind. 8. D. ' 0-0 ---- No. 1, La----------.-! serially 100,000 10 

3005 Mabe Mace --g- aH 5 45.000 97.00r 2296... Tensas Bayou Drainage ' 141 ---- 

--M0 en 2 es eee : . eooe |. _ ss, EES, ERs on ta nccowes 5 a 

rem cn Pease 1923-1952 165,000 10 2716..‘Throop Sch, Dist-, Pa--43' "83.000 100.06 “os 

anne -MGdeas’ Ge tne.” Fas 1.53 4.63 | 2503_-_Tippecanoe Co., Ind___-6 Ssemi-ann. 15,611 100 6.00 
No. 1. Se 1952 7 5 0 2296_.Tonawanda, N. Y -seeeces 5 1923-1932 21.000 1 ° 6.00 
2404__Montelair, N.J_,---___- 434 1923-1943 114/000 101 5.93 | 2406.-Towanda, Kan----...-- 6 ---= 15:090 100. 6.00 
5 $i 7 pment SURE ate 15 ME yp + 14,000 100 50 | 2716__Tryon, No. Caro_______- 1941 __ 2,000 10] re 
2607 . - Montrose Co. Sch. Dist. i, S| -Tulia Ind. 8... Tex 1924-1962 100,000 100.25. 2227 
o eg aN i -- on V ..4% 19 ™ i ae 
2404_._Moorepark 8. D., saat 2 1923-1926 {000 100.25 5.88 2406--Utica, N.Y. (7 issues) 414 1933-1942 203'500 100. ‘ae Tis 
2182__Mt. Holly, No. Caro____6 1925-1944 35, pi 5.88 roe Vallejo, Cali lif J RG ng 5 5% A et ‘ "500 00.273 4.22 
2182. -Mount Pleasant Un. Free : 08 5.70 | 2297._Vanderburgh Co., Ind_.-4%4 semi-ann.— 4.920 100 4.50 
No. 1. -....5 1924-1943 20,000 104 i EO ow a agg a Be 000 panes 
2075. .Muitnomah Co. 8. D. No. 075 4.54 | 2593-_Ventnor City, N. J------ 5 1923-1942 99/000 101.573 4.80 
stain eters lg 1925-1942 300,000 100 2716..Verdel, Neb..---.------6 1927-1942 's 01.573 4.80 
2295... Nagle Burk Irrig. Dist.. : 04 4.49 yO Oe ee 6 1923-1964 67 "500 98 8.99 
osm ee alif en ere 25.000 102.28 2194 -- viaenere athe SE 5 1923-1947 665,000 100.21 O98 
ae Qv* oo- “ ~ = se, ten, ie oes an ail sea ae * - 
9404__Navarro Co. Ra. Die 1923 30,000 101.46 4.00 | 2297__Viking, Minn__-____ _--_- 5s ai gis eo 4.80 
ia Moen wen*e7*--* a 40.000 3184. Wapekoneta, Ohio (4 iss 36 ceca eens 25,000 102.00 —--- 
-- esna, RES 3 i ’ — cone a, Oo “Ny” See ’ . owe 
eee eee --------- 434 serially 55,600 1C0 4.75 | 2503._Warren, Ohio (4 issues)-3g 1028-1032 $8,300 yloe.457 22, 
2404__New Bedford.Mass(6 iss.)}444 serially 246,000 100.27 4.21 2297 - - Washington Sch. Twp., O00 yl02.457 ---- 
TE ERE ad an Reggae oo SS eer ee 1,64 wit _ 9699__.Wa ome Ogg eos a hae 6 cer éesene 24,000 102.40 

e nCo ( * a a? 2 == oe i ek SE a ‘ ; ye = 
5807-~Nicholeon Twp. 6 - 5 ome. Ee ie 8.00 2503_.White River, So. Dak---7 227277777 58500 100 oOo 
S714. Nicholeon Twp. Pac 7434 19921952 80000 100.65 445 | SuR4-- West Allis. Wis. (44ss.)--5 1923-1943 70.000 101.72 ree 
2822. Nickerson, Kan--------- 5 83.500 65 4.45 | 2503_-West Farmington, Ohio--5 1923-1936 = 3,000_:100 5.00 
2501--Niles. Ohio. --- = ------- sees. «cnn ° eee eed Fey Se? ae 6 1942 61000 100r 6.00 

oble County, Ind____~_-! 9 "nn #261nl a7 7-25 400 ~ - S nity, I ae: 5% 994- : : 
eh “Saeeth Tonntcnde WT 4% 1939-136¢ 20.000 101.77, 4.77 | 2406. - White Co., Ind----..--- Ye 10a teen 34500 1007, 5.50 
2 ee ee 50.000 100.186 4.47 | 2406. White Co., Ind.------.-5 1924-1933 35°500 100.77 4.86 
2714__Oakland, Neb----------5 1924-1940 36,505 100 ---- | 2406. -White Co., Ind_-~-..--- 5 1924-1933 8.500 101.07 4°31 
3714. _Oakland, Neb.2.2222128 —«:1997-1933 "31993100 5.00 | 2406.-White Co., Ind---------5 1924-1933. 8500-101. 4:80 
te S&S 5 1923-1931 12500 00 5-00 | 2406..White Co., Ind_.-----.-5 1924-1933 7000 1 ‘115 4.80 
2183--Oaklyn, 0 ie ‘5001100 5.00 2298. . Whittier on. ., High Sch. ¢ 01.09 4.80 

.~-veean City. N.J......-! 22. : SU. rere .¢ 924- | 
2502__Omaha Sch. Dist., Neb774 ls sae teat 9 shh ote 100.454 4.91 | 2407._Wichita, Kan__--_-___- a1 sasha oe Ae ee 104.08 4.60 
2183..Onondaga, N. Y-_.------ 5 1924-1934 11,00 10162 4.48 | 2609__Wildrose Spec.S.D.No. © Fi Sore tone 
2183..Oregon City, Ore.-...-. -- 00 101 — o 3s eee 4 *1940 5.000 100 0 
2295.-Orleans County, N. Y_-.4% 1929 | 50.009 10 82 -_... | 2185..Windsor Twp. Rural Sch. ; 4.00 
2404__Osborn, Ohio. ---------- 514 1924-1933 5 Ot hve 4.30 Dist., Ohio-----..-~-! 1924-1934 60.000 103.34 4.9 
2502_.Paris, Mo. (2 issues)_-__. - 35,000 100 5.50 | 2298__ Winslow, Ariz. (2 issues).6  ____- 109.009 its ‘94 
2607._Pender, Neb___..-____- 5 41932-1942 20/000 0.90 ‘soe 9609._._. Wisner, Neb.__...-... hi cette vg + TER terete -+-- 
2502__Perry, Fla. (2 issues) --._6 serially 40 000 ron 07 4.99 | 2717__Wyaconda Drain Dist. BRA ti le es eee Tete 
os gg San! Ci tat et atentetey 1 + lee teers “~~ | 2609 ane: Ss meta wna <-<---- 1927-1942 52,000 
er  ) © erew 3 6 6—6l (it RR TCU cost | Ae cs Ein dbabeotacoone * ee = roa VOSS 
2405. “Peru Sch. Dist. “Calif $56 ode hes 165; 000 100. 139 4.68 | 2504-- -Yulkima Co. 8. D. No. 14, 6 1928-1931  Bgpeliion. svt .aae 
i I o. > N . : PG ESE 4) > EN ae aa ‘ 
__Reeghahentoosty d10-20-years 4-N00 2609__ Yakima Co. Drain. iste? i tains ” 7,090 100 5.25 
2607 __Phillips & Sedgwick C Bae ne Oe ee tae Wash. (5 issues) - . - --- 6 Various 53,040 Various V 

Joint 36, Colo. wa 41937-1952 3.000 2717_.Yankton, So. Dak......-. ---- 70.0 24 
2405- _pininfield, Sean Reg FG 41% 1927-1952 275000 102 557 ---~ | 2298. Yazoo City, Miss_--_---5% Da 150,090 100.67 ---- 
205--Pinaerg: GO Waele “Gay HO 455 | Bee “youmeceows: Owe 8 Wesrieed $0800 cows oa 

-- i ke Serre ee 5 -1945 » J.. Youngstown, a iar 2. neers -<-- 
orp et 1927-1942 30, 103.76 4.59; 2717..Yuba City Un. iiigh 1924-1933 GT senan- ee 
ones. vale Ootaay Os... 4 tile + taal «5 EERE — Pre es aes ae care inten lt 
2715--P ontiac, Mich, "(2 iss aah 2 iZ 1993-1927 Mt S00 109.060 + 35 Le = + che geen — + gtr ol (370 munici- 

r ~~ ee ” aa rR ve Separ issues) — — 

2296. -Potacocowa was. ore” WOME | +e0eee ---- ss alaoall 2 suas eet apy ican ca 
eihiiehien te nieiteniiiir send 28-194; ED T 

‘on tee Wisk: 77-27" 6 io 1928 1943 85.000 aries Ae OTALS FOR PREVIOUS MONTHS. 
2295- Portland, anager » eee The following items, included in our totals for previous 
2502" -Pratt & Sch. Dist., Pa-414 1927-1951 450,000 101.749 4.35 months, should be eliminated from the same. We give the 

D. No. 43, Kan... 43% 1937 wr ene page number of the issue of our paper in which the reasons 
2715.-Praitsville Un. Free 8. D. oS ae iro pg ---- | for these eliminations may be foun 

2 No Dak erty ‘, 100 5.00 19._Cotton Valley Sch. Dist. N 
2607 . - Prospect -_ 7h No. Dak. 4 . } a . 5.000 100 4.00 | 2604..Fort Morgan, Colo. October 12, La, Guls ” Rosrernnene 143000 
5607.-Pueblo Co. 8.D.12. Golo 500. 000 97.16 4.15 2605. . Imperial County, Calif. (August ipa aera nip ,000 
9608__PuebloCo.8.D.47. Colo... _....... an. Serena ee 206 9._.McKinney Lake Drain. Di.t., Miss. (Oct. list)____ ---. 250,000 
9502__ Pulaski Co.. Ind. (2 iss.) oe - - 2) B a sae 1562. Midlothian Road Dist., Tex: as (April en oe in : a 80.000 
2608. uinter, Kan._.-.___- ee Avecessas on aae Mighty -___ | 2502--Rooseveli Electrical District, Ariz. (Sept. list)_________- 75,000 
acine, W is. (2 issues) __.4 14 1923-1942 130.000 100.32. rT: | 

2405-- Rahway. N. J vepeerareen 414 1923-1932 jn ee 63s We have also learned of the following additional sales for 
2502. Ramapo Com. Sch. Dist. a 44,000) peruse months: 

N ie age Name. Rate. Maturity. Amount. j 
ih woe hd ony etapa ~-------- poor Feral see 2498.._.Adams Township School we & ta Price. Baste. 
2502__ Ravenna, Neb ee 6 “d10- 0) -ye: ~— 2g": pip waa @ 9 Dist., Pa (June). -———-= 2 1925-1942 $95.099 194.92 - = . 

Sn” “Eaveene’ Obie Sie ws 29,230 ______ ____ | 2603--Bonita 8. D., La. (July)-5 1923-1927 5,000 100 5.00 
$716. _Rawiins, Wyo.........7) BS eee 1S TN) 101.06 = 4.75 | oa: “Brockwayville 8. D., Pa.4¥% 1923-1952 41,900 101.125 _- 
2405.-Reynolds, Neb_._-___-- aie Giirites ‘ikaee OO 5.50 | 2292: Brookville Consol. ‘Sch. as 
2006... Richland Par. Rd. Dist. ren Benes oo . oa me nf Co. Ohio Calay) oe 1993-1931 te O00 | 102.30" 4.97 
2996. _Rocky Meee raace=-- 2 ~ -6 1923-1947 79.000 100.23 5.97 | 2711--Brown Co., Ohio ( une) 34 1993-1931 38500 101744 495 
27 BO. -asenvent Electrical Dist., $8 #  — sae MID soe oan} “Chewelah, Wash (a . zeere 1925-1930 #500 102.07 5.95 

o— cag Siac : 1942 a ..-- | 2180--Clovis, Calif- Po sogpezess: solu. GG.-"* oF. 
ae. oe. aa -I22 | 3180: Cogauhown Sch Dist No. “RNY NE 

eae tee ceed ¢ > ">< o's ye eo O t. — 
2075-“Rye, N. ¥-—--- 2000027. fi 1ogg-i9g2 53.200 100.3701 443 | 2180.-c 2; No. Dak. (Sept.)--"4 1940 42,000 1004.00 
SEN?” St. SON 5 paaheebatetete ; 1: hE. 120; 000 102.195 4.31 No. 2, No. Dak-.....- 4 *1940 42.000 100 4.00 
a i. Seat fide. * ; tS 15,000 97.29 4.39 2711 Coshocton, Ohio iltideiie ts 6 1923-1927 2°500 100.10 5.97 
2715_--St. Charles, Minn_______6 1933-1932 17.500 a — Ee: eo Sch. . | 
4U,UUU ~~ ~~ - —) ] - 

Sane Be oo ——- (5iss. oh ae alia aaa ad ] thy 101.262 _._.. 2293. -Dubberly Sch. gust) - 6 1923 1926 4,215 100.25 5.89 
2183__St. Mary’s 8. D., Ohio RT? coer aan wan” ---- | 9. _ 24, la---------------6 ------.-- ee e Meg 
a tan wee 10.000 100 = 5.00 | 27 12--Rmporls, Kans....-.--- 5  "Serlally 100,000 7-17 aR 
2405--St. Paul, Minn-_----__- 414 cece | e, -e-e> os 0 ee Morgan, Colo__—__- 4% 1937 125,000 100 4.50 
2183-_Sabine Parish, La- -- -- -- 6  1923- 1942 409'000 101.52. - | 2181--Gage County School Dist. 
2405--Salina, Kans._-._______5—- — oo = No. 30. Neb_---__-__- 1925-1937 10,000 100 5.00 
S008... Sandunicy County, Ohio  —_ sep > elt aaa 2606... Grocasbare School Twp., ee 
no. eater NY ain WINS e000 10200 sos7| amp mane Chai ohle bos HBaelMST HERE OLB 
am son eo 4% 1923-1933 27.000 100.07 4.49 | 2181--Howie Sch. dE gi al ia is nc a eae ones 

__ Scarsdale. N. Y.........4! ~ ia07 1GR1 ee o-----F ~~~ Dak. (Sept.) .__-- *1945 
2184. -Bca rsdale, N N. ¥--------- 4¥4 1927-19 1951 25,000 100.08 4.24 2294. ie Twp. sb.” Mich _5 1923-1931 08" 000 100.17 - 
2823 _ Seattle, Wash. “6 iss. )-6 eae say 277258 100.07 4.24 | 2501.-Johnston. R. I. uly). 4% 1942 109.090 102.095 4.35 
2715..Sevier County » Utah. 5, peony 41'600 100r gt 2605--Johnson 8. D., La. July) 6 1923-1942 18, 100 00 
2405__Shelby, —_ ed - 7 oes 106.14 4.87 No. Dak. (Sey t. “pa ae "4 oe 8 ee 45,000 100 4.00 
2715._Sheridan Co. Sch. Dist. rf soe la ff ---- 2182. - Kenyon Special 8 ch. Dist. ‘a 

Ss, GR cc cau! 5 . parr Freee Ye 4 1940 25,000 1 
9008. Sane Cone ish MEP CLR OR 100 5.00 | ee ees «ieee aaa 37000 100 «6.00 
2296..Sonoma Co. 'Recl. Dist. : --- +70. ie oy 8.D. No.1, La_-6 1923-1934 6.999 100 6.00 

No. 2061, Calif._____. a oe 0.-Los Angeles, Calif. __-._- 1928-1942 1,149,000 101.14 4.384 
2296. South Euclid, Ohio__-~_- 5s ' aca. oon | ee ne 
2405. Stanwood, Wash_..___-6 ____.__.- aR wini aa : Dist., Miss_.-.......-! 51% 1926-1942 225,000 ------ Sa 
2296 _ Starke, Fla--. ee a ne ee -Magnet, Neb__-__------ 6 1942 11,000 100 6.00 
age > Al Rapti 36 000 y100 _.. | 2714.-Mercer County, Ohio____544 1923-1932 50,000 101.80 5.12 
a. aslae tea. t..  - we eeee-- -- | 2606-.Miami County, Ind. (5 
ro ND a 2c ta dsh a onwe'ne “a = 000 issues) (June).-..----5 1923-1932 a aE Aiea 
2608. _Stratton, Colo__- 6 "1937 | Reet ---- | 2182.-Miamisburg, Onio-_ _..5 serially 17.0) 101.12 4.84 
gee Sere: Ceuen=-n-=----B gd, BO iii” 486 | BOL -Minmbbere: Ogee! 227077 Jot TP agg 5:50 
2608. Summit County, Ohio---5 1924-1938 65,000 101.114 4.85! 2182.-NeboS.D.No.8,N.D.-4 #1940 7000 100 4.00 
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Basis. 
4.00 
4.44 


4.00 
5.00 
4.67 
4.00 


5.00 
6.00 


Page. Name. Rate. 
2183..New England Special Sch. 
District, No. Dak 
homme? Beaver Twp., Pa. 
ne) 
2183..No. Tonawanda, N. Y...4% 
2183. .Oberon Sch. Dist. No. 
16, No. Dak. (Sept.)__4 
2295... Pickaway Co., O. (June)_5 
2183..Pike Co., Ky. (Sent.)___5 
2822__ Pulaski Co., Ind. (July)__5 
2183... Reservation 8. D. No. 1, 
No. Dak. (Sept.)_._._4 
2183._Richland Co. Sch. Dist. 
No. 12, Mont. _- ..6 
2296. _Seattle. Wash. (8 issnes)_6 
2608..Shade Twp. Sch. mie 


Pa. (Aug.) 

2715. _Sheridan . 
Dist. No. 39, Wyo____6 

2184. _Spokane, Wash. (5 iss.)__6 
2503..Tacoma, Wash. (5 iss.)__6 
A 

5 


Price. 
100 
101.083 


Amount. 
40,000 


90,000 
30,000 


78,000 

1931 49,000 
1927-1952 200,000 
1923-1932 13,000 
11,500 


5 500 
60,991 


39,500 


Maturity. 


*1940 


101.577 
100 
100 


4,000 ones 
35,843 
19,369 


50,000 
4,000 
3,600 
3,800 

25,000 

15,200 

588,947 


4.00 
4.82 
4.87 
4.87 
5 00 


4.00 


2184._Twin Buttes Sch. Dist. 
No. 1, No. Dak. _...- 
2297 .._. Van Wert, Ohio (Sept.) -- 
2184... Vigo County, Ind_______5 
2184... Vigo County, Ind 
2184__Wahbasso, Minn. (2 iss.)_.5% 
2716. . Washington County, Ind_5 
2503..West Park, Ohio (Sept.)_6 
2184_. Wildrose Spec. Sch. 
No. 90, No. Dak____..4 45,000 
2824. . Wilmington, N.Y. (Sept.) 5 1927-1933 7,000 100 5.00 
2503... Wilmington, O. (Sept.)..5% 1922-1931 13,500 100 5.50 


All the above sales (except as indicated) are for October. 
These additional October issues will make the total sales (not 
including temporary loans) for that month $67,971,479. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
NOVEMBER. 
Dare: Name. Rate. Maturity. Amount. 
2717._Alberta Sch. Dists., Alta. 
(5 issues) s $6,600 
0 FR =a * a alias 1,150 
2717._Bogotville, Que 75,000 
2407 _.Chateauguay, 6 whe 20,000 
2504. _.Colchester Sch. Twp.,Ont.6 57 ,268 
2610..Cumberland, Ont 6 
2407 ..Cutknife, Sask ‘ 
2504... Duffering County, Ont.._5% 
2504__Duffering County, Ont__5 
2298_. Ellice Sch. Dist., Man__7 
2298 ._Etobicoke, Ont__.____-- 5 
2407 __ Holton County, Ont_____5 
2610__Innisfield Twp., Ont... 5 
2298__Lundi Sch. Dist.., “pee | 
6 


103.42 
190 


ist. 


Price. Basis. 


Var. 


99.10 
100.33 
00 


Yearly 
Yearly 
Yearly 
Yearly 
Yearly 
Yearly 
Yearly 
Yearly 
Yearly 
Yearly 


2610.._.Mersea Twp., Ont 
2504_._.Minnedosa, Man 
2504..New Toronto, Ont 6 
2298. _Niagara Falls, Ont } 
a. Pee Betlt, GPG. .ccecacnc «< 
2610..Port Credit, Ont 
2610__Renfrew, Ont 

2717_-_ Riverside, Ont 

2610__St. Thomas, Ont 

2497 __Saanick, B. C 

2407 ._Sandwich, Ont __. 6 
2610-- es ~~ “pagan Sch. Dists. ty 


“4 
4 
M4 


Various 


2298__Stettler, Alta 

2298__ Vulcan, Aita 

2610_. Walkerville, Ont 

2407 .. Weston, Ont 

2407 .. Windsor, Ont. (3 issues) _5% 
2298... York Twp., Ont 6 


Total amount of debentures sold in Canada 
during November $ 1,673,827 


We have aslo learned of the following additional sales for 
previous months: 


Yearly 
Yearly 
Yearly 

Yearly 


95.398 
101.13 
96.60 


104/200 103.43 





Page. Name. Rate. 
2185._Bassano Mun. Hospital 
0 a 
2824... Kamloops, B. C. (Sept.)_6 
2185..Marston South Roman 
Catholic School Com- 
mission, Q j 


Price. Basis. 


98.15 
100 


Amount. 


$10,000 
22,000 


Maturity. 


1927 


1942 6.00 


1923-1932 


Various 


7 ,000 
19,200 
7,800 


ar. 


as Various 
2185..Vancouver & Districts 
Joint Sewerage & Drain- 
age Board. B. C....-.- 5 
2185_. Winslow South Roman 
Catholic Sch. Commis- 


sion, Que 1923-1932 8,000 97.81 


‘The above sales are for October. These additional issues 
will make total sales for that month $28,722,678. 


a Average date of maturity. d Subject to call in and during the earlier 
year and to mature in the later year. k Not including $37,801,291 of 
temporary loans reported, and which do not belong in the Ist. z Taken 
by sinking fund as an investment. y And other considerations. r Refund- 
ing bonds. * But may be redeemed two years after date. 


1962 300,000 91.689 -.-- 


a 





— 


NEWS ITEMS. 


Montana.—Official Vote on Constitutional Amendments, 
&c.—The official vote cast at the general election, as 
announced by the Secretary of State, shows that three of 
the four measures submitted carried, the bill providing 
for an amendment of the Anti-Wager Law, which was leading 
by a small majority in the early returns—V. 115, p. 2291— 
having been beaten by 66,363 negative votes to 60,057 
affirmative. The final count on the Soldier Bonus Act, 
which provides for a $4,500,000 bond issue, was 67,463 ‘‘for’’ 
to 62,100 “‘against.”” The two Constitutional amendments, 
one authorizing the Legislature to provide a form and plan 
of government for counties and cities, and the other creating 
County Boards of Equalization and a State Board of Equali- 
zation carried by voters of 67,249 to 50,178 and 65,279 to 
52,536, respectively. 


Oklahoma.—Soldier Bonus Measure Defeated.—Of the 
several States voting on bonus measures on Nov. 7, Okla- 
homa was the only one to turn down the proposal. The 
unofficial vote on the question is said to show a majority 
of about 5,000 votes against. The bill, if approved, would 





have amended the Constitution by the creation of Article 
26, authorizing the payment of a bonus to World War 
veterans and the issuance of $50,000,000 bonds for the 
necessary funds. 


Stockton, Calif.—City Manager Government Adopted.— 
At an election held Nov. 28 the voters, it is unofficially 
reported, adopted, by about 3 to 1, an ordinance providing 
for a city manager form of government. 


—— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Norman County, Minn.—BOND ELECTION.—A special election 
will be held on Jan. 2 to vote on the question of issuing $28,000 4 % % electric 
light and power plant bonds. A. O. Guren, City Clerk. 


ADDISON TOWNSHIP SCHOOL DISTRICT (P. O. Meyersdale), 
Somerset County, Pa.—BOND SALE.—An issue of $10,500 5% school 
bonds has been sold to J. A. Cramer, Wm. Frazee, Frank Anderson and 
J. W. Griffith at par and interest. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie) 
Wyo.—BIDS.—The following bids were received for the $40,000 5% 
20-year high school bonds on Dec. 12: 
Crosby ,.McConnell&Co. ,Den*101.56 | Keeler Bros & Co., Denver- --~-98.35 
Benwell, ee & Co., Denv.101.21|H.C.Speer & Sons Co.,Chicago98 .02 
Sidlo, Simons, Fels & Co..Den.100.38|Internat. Tr. Co., Denver,) 
Bankers Trust Co., Denver. __100.31 Wells-Dickey Co., ye 
James N. Wright & Co., Denv100.01 Stern Bros., Kansas City~_- | 97.87 
Antonides & Co., Denver____ 99.13!Spitzer, Rorick & Co., Toledo_97.64 
Hanchet Bond Co., Chicago__ 98.61|Geo. W. Valley & Co., Denver.96.26 
Bolger ,Mosser & Willaman,Chi98.52 | 








* Successful bid; for previous reference to same see V. 115, p. 2710. 


ALLEGHANY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING.—Sealed bids will be received by Thomas P. Richards, Clerk Board 
of County Commissioners, for an issue of $500,C00 4%% coupon school 
bonds until J1 a. m. Jan. 12. Denom. $100, $500 or $1.600, to suit pur- 
chaser. Due $50.000 yearly on July 1 from 1936 to 1945. These bonds 
are authorized by Chapter 234 of the Acts of 1922 of the General Assembly 
of Maryland. Certified check for 5% of bid required. 

Financial Statement. 
Assessable basis $56,693,750 
Bonded indebtedness (not including this issue) 1,020,000 
No floating debt. 


ALPINE SCHOOL DISTRICT, Utah County, Utah.—BOND SALE. 
—The Palmer Bond & Mortgage Co. of Salt Lake City, has purchased 
$30,000 5% refunding bonds at par. 


ANAHEIM, Orange County, Calif.—BONDS VOTED.—A _ vote of 
1,889 ‘‘for’’ to 424 ‘‘against’’ carried the proposition to issue $165,000 mu 
nicipal bonds. 


t 

ARCADE, Wyoming County, N. Y.—BOND SALE.—The Firs, 
National Bank of Arcade was awarded at par an issue of $1,200 5% wate 
right purchase bonds on Dec. 11. Date Dec. 1 1922. Denom. 00° 
Due $400 on Dec. 1 in each of the years 1924, 1925 and 1926. Int. ann, 


AROOSTOOK COUNTY (P. O. Houlton), Me.—BOND OFFERING.— 
Proposals will be received until to-day, Dec. 23, for the purchase of an issue 
of $76,000 4% % coupon highway and bridge refunding bonds, it is reported. 
Date Nov. 11922. Due serially from 1923 to 1941, inclusive. 


ASBURY PARK, Monmouth County, N. J.—NOTE SALE.—B. J. 
Van Ingen & Co. of New York were awarded the issue of $100,000 6 months’ 
tax revenue notes offered for sale on Dec. 19 (V. 115, p. 2710) for a premium 
of _ A i for 5s, a basis of about 4.99%. ue six months from 

ec.  F 


ASHTABULA, Ashtabula wounty. 
Sealed proposals will be received by M.A. 
Jan. 8 for the purchase of an issue of $60,000 54% cou 
impt. bonds. Denom. $1, . Date Oct. 1 1922. ue $6,000 yearly 
on Oct. 1 from 1924 to 1933, incl. Int. A. & O. Issued under authority 
of ordinace No. 1178, of the City Council. Cert. check for 5% of bid, pay- 
able to the City Treasurei’, required. No bid for less than par and accrued 
interest considered. 


ATCHISON COUNTY (P. O. Atchison), Kans.—BOND SALE.— 
Stern Bros. & Co. of Kansas City, purchased on Dec. 10, the $83,000 4% % 
impt. bonds registered by the State Auditor of Kansas, on Nov. 9—V. 115, 
p. 2603—at a premium of $1,464 95, equal to 101.28. De- 
nom.$1,000. Int.J.&J. DateJuly 1 1922. 


AUGUSTA, Richmond County, Ga.—BOND SALE.—On Dec. 1 the 
Sinking Fund Commission purchased $115,000 4%%_refunding bonds. 
Denom. $1,000. Date Dec. 11922. Int.J.-D. Due Dec. 1 1952. 


BEATRICE, Gage County, Neb.—BOND ELECTION.—Ant election 
will be held to-day (Dec. 23) to vote on the question of issuing $7 ,000 trans- 
mission line bonds. 


BEAVER COUNTY SCHOOL DISTRICT (P. O. Beaver), Utah.— 
DESCRIPTION .—The $25,000 5% school refunding bonds awarded to 
Boettcher, Porter & Co. of Denver as stated in V. 115, p. 1653,, are de- 
scribed as follows: Denom. $500. Date Dec. 1 1922. Prin. and semi- 
ann. int. (J. & D.) payable at the County Treasurer's office or at Kountze 
Bros., N. Y. City. ue $2,500 yearly on Dec. 1 from 1927 to 1936 incl. 

Financial Statement. 
Assessed valuation, estimated 
Assessed valuation, 1921 . 
Total bonded debt (including this issue) 320,850 
Population, 1920 Census, 5,139. 


BEAVER DAM, Dodge County, Wisc.—BONDS OFFERED.—Sealed 
bids were received by Wm. A, Gergen, City Clerk, until 8 p.m. Dec. 20 for 
$12,000 5% coupon bonds. Date July 1 1922. Due $6,000 on Jan. 1 
in each of the years 1938 and 1939. 


BEDFORD, Cuyahoga County, Ohio.—BONDS OFFERED.—Village 
Clerk E. L. Allen on Dec. 21 offered for sale the following three issues of 
5%% coupon bonds: ; 
$10,958 29 Logan Ave. special assessment impt. bonds. Due yearly on 

Dec. 1 as follows: $1,000, 1924 & 1925; $1,500, 1926: $1,000, 
1927: $1.500, 1928; $1,000, 1929; $1,500, 1930; $1,000. 1931, 


and $1,458 29, 1932. 
Due yearly on Dec. 1 as follows: 


Powers Road impt. bonds. 
$1,582 49, 1924: $2,000, 1925: $1 a. ae $2,000, 1927 & 1928; 
. 


Ohio.—BOND OFFERING.— 
Taylor,'City Auditor, until 12 m. 
n street railroad 


Due serially. 


16,582 49 


1,500, 1929; $2,000, 1930, 1931 & 

4,140 88 Blaine Ave. water bonds. Due yearly on Dec. 1 as follows: 
$460 88, 1924, and $460, 1925 to 1932 inclusive. 

Date Dec. 11922. Int. J. & D. 


BEMIDJI, Beltrami County, Minn.—BOND SALE.—The $50,000 6% 
coupon municipal impt. bonds offered on Dec. 11—V. 115, p. 2401—-were 
awarded to the Minnesota Loan & Trust Co. of Minneapolis, at a premium 
of $655, equal to 101.31, a basis of about 5.63%. Date Jan.21923. Due 
$10,000 yearly on Jan. 2 from 1924 to 1928, inclusive. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The Bev- 
erly National Bank was awarded on Dec. 4 a temporary loan of $150,000, 
issued un anticipation of revenue, on a 4.15% discount basis plus $1. De- 
nom, 4 for $25, each; 4 for $10,000 each, and 2 for $5, each. Due 
Mar. 14 1923. Other bidders, all of Boston, were: 





First National Corp 
Old Colony Trust Co 








Dec. 23 1922. 
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BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Dec. 21 
the following three issues of 44% bridge bonds, aggregating $81,000 
were ) awarded to Rutter & Co. of New York, at 101.543, a basis of about 


4.11% 
$12,000 Court Street Bridge bonds. Date April 1 1922. Due $1,000 
— y on April 1 from 1923 to 1934, inclusive. 
50,000 Ferry Street Bridge bonds. Date Sept. 1 1922. Due yearly on 
pt. 1 as follows: $2,000 1923 to 1932, inclusive, and $3,000 
1933 to 1942, inclusive. 
19,000 Washington Street Bridge bonds. Date Oct. 11922. Due $1,000 
yearly on Oct. 1 from 1923 to 1941, inclusive. 
Denom. $1,000. Int. semi-annually. 


BLUE EARTH COUNTY CONSOLIDATED SCHOOL DISTRICT No. 
66 (P. O. Rapidan), Minn.—BOND OFFERING.—Bids will be received 
until 2 p. m. Dec. 28 by W. L. Councilman, District Clerk, for $20,000 5% 
school bende. Date Dec. 11922. Dueon Dec. 1 as follows: $1,000 1925 
to 1931, incl.; $2,000. 1932 to 1936, incl., and $3,000, 1937. Int. J. & D 
A cert. check for $2,000, payable to the District Treasurer, required. 


BOULDER COUNTY SCHOOL DISTRICT NO. 16 (P. O. Boulder), 
Colo.— BOND SALE.—Our Western representative advises us _ that 
Boettcher, Porter & Co. of Denver, have purchased $5,000 5%% serial 
school building bonds. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho.—BONDS 
SALE.—The Union Trust Co. of Spokane has purchased $100,000 6% road 


and bridge bonds at par plus a premium of $500, equal to 100.50. 


BRIDGEWATER, McCook County, So. Dak.—BOND ELECTION 
CALLED OFF .—The election which was scheduled to take place on Dec. 22 
{<V. 115, p. 2710) was called off. 


BRYANT COUNTY (P. O. Durant), Okla.—BOND SALE.—The 
American National Bank of Oklahoma City has_purchased $41,800 5%% 
OO Ie bonds at par plus accrued interest. enom. $1,00G and 1 for 


Date Sept. 1 1922. Int. M.&S8S. Due Sept. 1 1942. 


BUTLER COUNTY (P. O. Eldorado), Kan.—BOND SALE.—The 
Brown-Crummer Co. of Wichita has purchased the $16,000 4%% road 
improvement bonds registered by the State Auditor of Kansas on Nov. 
14—V. 115, p. 2603—at a premium of $6 10, equal to 100.03. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—On 
Dec. 9 the $163,800 5% coupon Oxford-Millville Road bonds offered on that 
date (V. 115, p. 2603) were awarded to the Second National Bank of Ham- 
ilton, at t Per ind int. Date Nov. 1 1922. Due ace on Nov. 1 as fol- 
lows: 1,00U, 1924, 1925 and 1926 and $40,800, 1927. There were no 
other dao 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $400 ,000 offer for sale - Dec. 19 (V. 115, p. 2711), 
has been sold to the Harvard Trust Co., at a 4.19% discount basis plus a 
premium of $8.50. Date Dec. 20 1922. Due May 10 1923. 


CANYON INDEPENDENT Be Vr pe DISTRICG (P. O. Canyon), 
Randall rity sf Tex.—BON ALE.—Brig, Garrett & Co. of Dallas, 
pyrconeed $100,000 5% % new high schoo] bidg. bonds at par plus a premium 

od $375, equal to 100.3 375. 


CAVE SPRINGS eng eau 44: J a ey hy (P. O. Cave 
Springs), Early County, Ga.— LE.—The $10,000 school bidg. 
bonds voted at the clection held on yt o4y. 115, p . 2603—have been dis- 
posed of at 101. The purchaser will also pay all <iipemnan. 


CEDER GROVE TOWNSHIP (P. O. Cedergrove), Essex County, N. 
J.—BOND ELECTION .—A special election is to be held on Dec. 26 to vote 
on the question of issuing $10,000 school building purchase bonds. 


CHANUTE, Neosho County, worry SALE.—The $125,000 
474 Zo water works bonds registered the State Auditor of Kansas on 

Nov. 15—V. 115, p. 2603—were A by the First National Bank 
ef Chanute at par. 


CHELTENHAM TOWNSHIP AF ig oy DISTRICT (P. O. Elkins Park), 

Montgomery County, Pa.— AID.—tThe price paid by Robert 

Glendenning & Co. of Philadelpbia. of yo $190,000 i i2 school bonds 

offered on Dec. 4 and reported sold to that compa 7 in V.115, p.2 roan 

101.411. This is equal to about a 4.15% basis. he cme are dated D 

; Pa age mepure 38,000 on Dec. 1 in each of the years 1932, 1937, 1942, 
an 


CHESTER, Orange County, N. Y.—BOND SALE. 
National Corp. of New York, was awarded the issue of $10,000 5% fire 
engine and equipment: bonds offered on Dec. 21 (V. 115, p. 2603) at 101.33, 
a basis of about 4.72%. Date Dec. 11922. Due $l, 000 yearly on Dec. 1 
from 1923 to 1932. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
fll.—BOND OFFERING.—Proposals will be received until 12 m. Jan. 4 
by Wm. W. Smyth, Clerk of the Board of Trustees, for $3,000,000 4% 
bonds. Bonds may be registered. Denom. $1,000. Date Jan. 1 1923. 
Prin. and semi-ann. int. (J. & J.) payable at the District Treasurer’s 
office in lawful money of the U. 8S. Due yearly on Jan. 1 as follows: 
$158,000, 1925 to 1942 incl.; and $156,000, 1943. Certified check or 
bank draft on a responsible Chicago bank, for 3% of amount of bid, 
payable to the “Clerk of the Sanitary District of Chicago,’ required. 
Bonds to be delivered and paid for at the District Treasurer’s office. 
Legality approved by Wood & Oakley of Chicago. 


Financial Statement. 














Equalized value Of property: i i ci i tial hatin tant ds $1 824,157,564 
i, I il i cee eine eeberee 54,724,726 
Ce eee ae, F: Besdkéaceccavboocousncanéoe 27,219,000 
BE Oe PS Bc oo cb ch cdbcbedecceccdéqecccsocuse 3,000 .000 
Total bonded debt including present issue_.......------ 30,219,000 
ee os a babbbebbobobéooswese 5,000 ,000 
Te, a i i ane oe bed $35,219 
Unexercised debt incurring power.-..-.-.......-.--.-------- $19,505,726 


The official advertisement of the offering of the above bonds may be found 
among the advertisements in the subsequent pages of this issue} 


BECLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The Brazil Trust 
Co. of Brazil was awarded at par and accrued interest the following three 
ao of 5% hignway improvement bonds offered on Nov. 14 (V. 151, p. 
72): 
37. 600 Granville Hunt et al., Posey Township bonds. Denom. $380. 
of’ 800 George F. Clingerman et al., Posey Towsenp bonds. Denom. $390. 
5,400 Harry Freed et al.. Harrison Township bo Denom. $635. 
ao Sate Sept. 15 1922. int. semi-ann. Due 1-20th of each issue each 
6 months from May 15 1924 to Nov. 15 1933 inclusive. 


@ CLEARWATER, Sedgewick Copnty, Oi Kans.—BOND SALE.—The 
Guarantee Title & "Trust Co. of Wichita, mae paccase’ the $17,500 5% 
electric light + bonds registered by the State Auditor of Kansas, on Nov. 
20—V. 115. p. 2603. Denom. $500. Date Aug. 151922. Int. F.& A. 
15. 


CLEARWATER COUNTY (P, O Bagley), Minn,.—BIDS REJECTED 
ms yk de yoo All bids received for the following three issues of drainage 
offered on Dec. 5—V. 115, p. 2402—were rejected: 


ST Judicial Ditch No. 4 bonds Date Dec. 1 1922. Denom, $1,000 
sid. ae and 1 for $879. Due on Dec. 1 as follows: $879 1927 and $1,000 
Y= 1928 to 1941, inclusive. 
11,932 Judicial Ditch No. 5 bonds. Date Dec. 1 1922. Denom. $1,000 
and 1 for $932. Due on Dec. 1 as follows: $932 1927, and $1,000 

a 1928 to to 1938, inclusive. 
* 6,771 Judicial Ditch No. 2 bonds. Date July 1 1922. Due on July 1 
a as follows: $771 1930 and $1,000 1931 to 1936, inclusive. eae 


The bonds will be re-offered for sale at 2 p. m. Jan. 2. 
County Audltor.4 





CLEVELAND aS eh Bp (P, O. Cleveland), Cuyahoga 
County, Ohio.—BON E.—On Dec. 18 a syndicate composed of the 
First National Bank, Eidredse & Co., Kissel, Kinnicutt & Co. and Richards, 
Parish & Lamson, all of New York, was awarded the $2,000 ,000 
tax-free coupon bonds for the purpose of providing buildings for the Public 
Library of the district, offered on that date(V. 115, p. 2402) at 100.66, 
a basis of about_4.43%. Denom. $1,000. Date Dec. 1 1922. Prin. and 
semi-ann. int. (J. & D.), payable at the Bankers Trust Co.. N. Y. Due 
yearly on Dec. 1 as follows: © $83,000 1924 to 1939. incl., and $84,000 1940 
to 1947, incl. These bonds are offered to investors to yield from 4.25% 
to 4.40%, according to maturity. 


4 luation 1921 Financial Statement. 
BORE SIE BEE Sank: dedi nn ddeid cmuweun oem eecied 
Total bonded debt (including this issue) $1, 1% 106,480 


SEMEN TUNG « 5 on oo oo ee eee cece wwe e cw cncenne eri 782 
EUOG ONG an oo a oo i ow in ew ee eee cn cw ew ewcccccensces 27 ,209,218 
Ratio of net debt to poeaee RE RRR SS about 1 % % 
Population 1920 (U. 8. Cemsus)-----....2-2 22222222 eee 96, 


COLLIER TOWNSHIP Stl gry DISTRICT (P. O. Rennerdale 
Alleghen ommee, © a.—BOND SALE.—The $110,000 4%% bonds vt 
fered on Dec. 19 ( 115, p. 2499)” were awarded to the Mellon National 
Bank of Snbareh for a premium of $2,829 50 { 102 67 2) and accrued int., 
a basis of about 4.31%. Date Dec. 1 1922 enom. $1,00 Due 
$10,000 on Dec. 1 ia each of the years 1927, 1931, 1088 1938, 1940, 1943, 
1945, 1947. 1948, 1950 and 1951. Other bidders, all of Pittsburgh, were: 


i a i de Lali A > tn anien seem eo a gues ie Ghana ees udp eee $2,250 premium 
PE OF Dies picoanageceenensennecaenncscseennum 2,110 premium 
ROVER GF DESEEE « cinnanas cammequaansacccasccnccuces 1,938 premium 
ee RR ee nae 798 premium 

COLORADO SPRINGS SCHOOL DISTRICT NO. 11, El Paso 


County, Colo.—BOND SALE.—A special telegraphic dispatch from our 
Western correspondent advises us that tl the $100, 000 bonds offered on Dec. 
21 (V. 115, P 711) were awarded to sree, A” apes & Co. of Denver 
as 4\%s at 100.17 plus the cost of furnishing bo 


COLUMBUS GROVE, Putnam Count 
Sealed proposals will be received by Smith B. 
12 m. Dec. 30 for an issue of $8,500 54% I 
impt. bonds. Denom. $1,000 and 1 for $500. Date Sept. 1 1922 ue 
within 10 years from date. Int. Re Bang Issued under authority of 
the laws of Ohio, and of Section 1193-2 and 3939 of the Gen. Code of es at 
and under and in accordance with a certain ordinance of the Village, 

on Oct. 30 1922. No bid for less than par and accrued int., consi ——~ ig 
Cert. check ir 5% of bid required. 


CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O, 
Frankfort), Ross County, Ohio.—BOND SALE.—The $35,000 5«%% 
—s building bonds offered on Dec. 19—V. 115, p. 2603—were disposed 

Date Dec. 19 1922. Due yearly on Sept. 1 as follows: $2,000 1924 
= 1935, inclusive, and $1,000 1936 to 1946, inclusive. 


COOK COUNTY SCHOOL DISTRICT NO, 148 (P. O. Dalton), 
Ill.—_BOND SALE.—On Dec. 19 the following two issues of 5% bonds, 
which were offered on that date—V. 115. p. 2711—were awarded to the 
<n re Co. of Chicago, for $56, 570, equal to 102.854, a basis of 
about 
$10,000 site_purchase bonds. Due $500 yearly on Nov. 1 from 1923 to 

1942, inclusive. 

45,000 school building bonds. Due $2,500 yearly on Nov. 1 from 1923 

to 1940, inclusive. 

Date Nov. 1 1922. 


COTTON VALLEY eo ae oar ae os NO. 12 BD O. Minden), 
Webster Parish, La.—BO LE NOT lig ot D.—The sale of 
the $60,000 6% school conan k. gS 4 Barry Inc., of New 
Sclesus ab 147 6 beads Uf choek han bas 06 1¥. Th p. 458), 
was never completed. e bonds were re-offered on Oct. 10 and sold to 
the Marine Bank & Trust ‘Co. and the ly - ‘afemeean Trust Co., both 
of New Orleans, as stated in V. 115, p. 2402. 


CRESTLINE, Crawford County, Ohio.—BOND OFFERING.—Sealed 
prepeses will be received until 12 m. Jan. 15 by Chance E. Dewold, Village 
reasurer, for an issue of $23,457 6% (property owner's share Scott ——s 


Ohio.—BOND OFFERING.— 
ch Village Clerk, until 
i} No. 129 Village —— 


improvement bonds. Denom. $500, except one for $457 ate moe 
1922. Due yearly on Sept. 1 as follows: $2,500 from 1923 to 1928 Began 
$4,000 in 1929 and 1930 and $457 in 1931. Int. M. & 8. hese bonds 


issued under authority of the General Code of Ohio and in compliance with 
an ordinance passed June 19 1922 and as amended Sept. 26 1922. Cert. 
check, payable to the Village Treasurer, for $600 required. No bid for 
less than par and accrued interest considered. 


CRESTON, Lincoln (County, Wash.—BONDS VOTED.—Bya vote 
of 76 ‘‘for’’ to 4 ' ‘against’’ an issue of $11,000 6% water bonds was voted at 
an election held on Dec. 5. J.M. West, Town Clerk. 

CRISP CONN avant SCHOOL DISTRICT, Edgecombe Count ty, 

af Caro.—BOND FERING.—Sealed bids will be received until 2: 6 

Jan. 18 by R. i Sentelle, Clerk of the County Board of Education, 
Pp. "0. Tarboro), for $25,000 6% coupon school bonds. Denom. $1,000. 
Date Jan. 11923. Prin. and semni-ann. int. (J.-J.), payable at the Hanover 
National Bank, N. Y. Cit Due on July 1 as follows: $1,000, oo A 
and $2,000, 1933 to 1941, incl. Legality will be approved 
Storey, Thorndike, Palmer & Dodge, Boston, whose approving opinion 


1932, incl., 
be furnished the purchaser. A cert. check for 2% of amount bid for, pay- 
able to the Board of Education of Edgecombe County, required. 


CRYSTAL LAKE COMMUNITY HIGH SCHOOL DISTRICT (P. O. 
Crystal Lake), McHenry County, IIl.—BONDS OFFERED BY BANK- 
ERS.—The Harris Trust "k Savings Bank, of Chicago, has ett ane ye 
now offering to investors at prices to yield 4.35%, an issue of $195,000 
coupon bonds. Denom. , $1,000, Date July 1 1922. Principal and 05? 
annual interest (J. J). payable at the First National Bank, a. ° 
Due yearly on rs liows: $10,000, 1926; $12,000, 1927 to 1936 
inclusive, and $13,000, 1937 to 1941, inclusive. 


Financial Statement. 
Real value of taxable property, estimated____.........------- $7 ,893 ,042 
i ee ee epeadwweseceuoeos 3,946,521 
ee ee ee es de ecdocscebwdactooneee 195,000 
Population, estimated, 4,500. 


CUSHING, Payne County, Okla.—BONDS DEFEATED.—At a 
recent election, according to the ‘‘Oklahoman” of Dec. 16, a proposition to 
issue $500,000 water and sewer bonds was defeated. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by H. O. Bolich, City Auditor, until Jan. 8 
1923 for on issue of $75,908 60. 54%% or s s portion) ger general improvenens 


bonds. Denom. ey 00 and one for Date Dec. 1 
$7 ,500 9 yearly on 1 from 1924 to 1932, inclusive, and $8,408 60 on 
ec. 


Peenotoas and semi-annual interest ayable at the Citizen's 
Bank ad Cuyahoga Falls. Certified check for 10% of bid, drawn on some 
solvent bank in the State of Ohio, payable to the Cit Treasurer required. 
No bid for less od par and accrued interest considered. 


DANBURY TOWNSHIP SCHOOL DISTRICT (P. O. Port Clinton), 
Ottawa County, Ohio.—BOND SALE.—The $115,000 high school build- 
ing bonds which were authorized at the November election (V. 115, p. 2180) 
were sold to the Industrial Commission of Ohio at par. 


DAVIESS COUNTY (P, O - Washington), | Ind .—BOND OF FERING.— 
Bids will be recone until 10 a. m. Jan. 15 by Daniel I. Myers, Count 
Auditor, for RS iy 5%, ge nee bonds. Denom. $400. ate Jan. 1 
1923. Int. & N. Due $400 yearly on Nov. 15 from 1923 to 
1932, inclusive. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND SALE.— 
On Dec. 15 the issue of $36,360 5% Alfred red J. Woods et a al. Miller Township 
road bonds offered on that dato—V. 115. $37. 74 ee BD 1102 773) ome tae 

eopies ationa a wrencepur 
a base of about 4.60%. " Nov. 6 1922. Due $1,212 each six months 





Date 
from May 15 1924 to °Nov. is 1938 inclusive. 
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DEARBORN SCHOOL DISTRICT NO. 7 (P. O. Dearborn), Wayne 
County, Mich.—BOND SALE.—It is reported that bids received for an 
issue of $69,000 bonds recently offered, were rejected, and the bonds 
auctioned among the four highest bidders. The award, it is stated, was 
finally made to Matthew Finn, of Detroit, for a premium of $403, equal 
to 100.584 for 4%s. 


DEER PARK, Hamilton County, Ohio.—PRICE PAID.—W. L. 
Slayton & Co. of Toledo were awarded at par and int. the $10,000 | % 
street lighting bonds, the sale of which was reported in V. 115, p. 2711. 


DENVER (CITY AND COUNTY) SCHOOL DISTRICT NO. 1, Colo. 
—BIDS TO BE ASKED FOR SOON.—Our Western representative advises 
us that bids will be called for the $2,000.000 414% school bonds—V. 115, 

. 2180—as soon as approving opinion of Wood & Oakley of Chicago has 
een obtained. 


DE WITT SCHOOL DISTRICT (P. O. De Witt), Clinton County, 
lowa.—BONDS VOTED.—The $125,000 bonds for the building of a new 
high school were voted at the election held on Dec. 4.—V. 115, p. 2293. 


DODGE CITY, Ford County, Kan.—BOND SALE.—The Kansas 
State School Fund Commission has purchased the $38,473 55 5% sewer 
bonds registered by the State Auditor of Kansas on Nov. 20—V. 115, p. 
2604—at par. Date July 11922. Int. J.-J. Due serially. 


DU BOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $17,200 
444% coupon Albert Cummings et al, Jefferson Twp., road bonds, offered 
on Dec. 19 (V. 115, p. 2711), were awarded to the Birdseye National Bank, 
of Birdseye, at par and interest. Date Dec. 15 1922. Due $860 each six 
months from May 15 1924 to Nov. 15 1933, inclusive. 


EASTON, Talbot County, Md.—BONDS VOTED.—At a recent elec- 
tion an issue of $17,000 5% gas plant purchase and improvement bonds was 
voted. The official vote was 140 ‘‘for’’ to 2 “‘against’’ the issue. 


EMMETT, Pottawatomie County, Kan.—BOND SALE.—The $15,000 
5% electric light line bonds registered by the State Auditor on Nov. 14— 
V. 115, p. 2604—were purchased by the Central Trust Co. of Topeka 
at a premium of $75, equal to 100.50. Denom. $500. Date Sept. 1 
1922. Int. M.-S. Due serially. 


ENNIS, Ellis County, Texas.—BOND SALE —J. B. Oldham of 
Dallas has purchased $50,000 sanitarium, $35,000 water and sewer, and 
$60,000 school bonds at par and accrued interest. Denom. $500 and 
$1,000. Date Jan. 10 1923. Int. A. & O. Int rate 5% and 5%%. 
Due in 40 years. These bonds were voted on June 20—V. 115, p. 210. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Green County, 
Ohio.—BOND OFFERING.—D. 8. Lynn, Clerk of the Board of Education, 
will receive bids until 2 p. m. Jan. 4 for the purchase at not less than par 
and int. of $185,000 5%% school bide. bonds, issued under authority of 
Secs. 5649-4 and 7630-1, Gen. Code. enom. $1,000. Date Jan 4 1923. 
Int. M.&S8S. Due yearly on Sept. lasfollows: $8,000. 1924 to 1940, incl., 
and $7.000, 1941 to 1947, incl. Cert. check for $9,250, payable to D. 8S. 
Lynn, Treasurer of the Board of Education, required. Bonds to be deliv- 
ered and paid for within 10 days from date of award. Legality pEeprores 
by Squire, Sanders & Dempsey of Cleveland. In our issue of Dec. 16 
on page 2712, this item was inadvertently reported under the caption, 
“Fairfield School District, N. Y.”’ 


FAIRPORT (P. O. Fairport Harbor), Lake County, Ohio.— BOND 
OFFERING .—Sealed proposals will be received by John E. Marko, Village 
Clerk, until 12 m. Dec. 26 for an issue of $15,000 5 «% &% electric transmission 
line bonds. Date Oct. 11922. Denom. $500. Due on Oct. 1 from 1924 
to 1932. incl., as follows: $2,000 in 1926, 1929, 1932, and $1,500 in each 
of the other vears. Int. semi-ann. Issued under authority of the laws of 
Ohio, Sec. 3939 of the General Code of Ohio. Certified check for 10% 
of bid, payable to the City Treasurer, required. No bid for less than par 
and accrued interest considered. 


FLAGSTAFF, Coconino County, Ariz.—BIDS.—The following bids 
were received for the $60,000 6% park bonds on Dec. 6: CB: 
remium. 


poet, a i eke dal ids cn een eee aes $3,186 

nn  débbb bbedbewdoumweka 3,063 

Jas. N. Wright, D 

N.S. Hill & Co., Cincinnati 

C. W. McNear & Co., Chicago 2 

Bankers Trust Co., Sidlo, Simons, Fels & Co., Benwell, Phillips & Co. 
all of Denver 

Crosby, McConnell & Co., Denver 

American Bank & Trust Co., Antonides & Co., Denver 

Geo. W. Vallery & Co., Denver 

Spitzer, Rorick & Co., Toledo 


* Successful bid; for previous reference to same see V. 115, p. 2712. 


FLINT, Genesee County, Mich.—BOND SALE.—L. F. Rothscaild & 
Co. of New York, were the successful bidders for the $115,000 4%%% 
water works improvement bonds offered on Dec. 18 (V. 115, p. 2604) for 
a premium of $8.174 20, equal to 107.10, a basis of about 4.28%. Date 
Dec. 15 1922. Due $75,000 in 1947 and $40,000 in 1948. The following 
is a list of bids received Several bids were received on 4% and 44% 
bonds which were not considered as bonds were advertised for 434 % only. 

Amt. of Bid— 
Par & Accr. Int., 


Bidders Name— 
L. F. Rothschild & Co., New York ¢ 
A gc a eee 
El re & Co., 
4. G. Becker & Co., Chicago 
R. L. Da 
Prudden 





R485 
EARS 


rr, See 2. oe, Pe ew cosocencecc« 
Blodget & Co., Chicago 

Industrial Savin Bank, Flint 

E. H. Rollins & Son, Chicago 

Seasongood & Mayer, Cinc 

H. L. Allen & Co., New York ; 

Keane-Higbie & Co., Detroit 

arr, Smail & Laweon, Detroit................____._.. = 
pomergas RR a PE ga wiles an 
A. B. ch & Co., Chicago 

alsey Stuart & Co., Chicago 

Minton, Lampert & Co., Chicago_______-_- a cel a 
Stacy & Braun, Toledo = 

Wm. R. Compton & Co., Chicago 

Vanderhef & Robertson, New York 

W.L. Slayton & Co., Toledo 


FOREMAN SCHOOL DISTRICT, Little River County, Ark.— 
BOND SALE.—Farson, Son & Co. of New York have purchased $60,000 
6% coupon bonds. Date Oct. 2 1922. Due as follows: $1,500. 1928 
1936 to 1939 incl’; $3,900, 1940 to 1042 incl: $1000. 1808 Ce tae io 

nci.; , ’ Ci.; , , 1943 to 1945 incl., 
and $4,500, 1946 and 1947. __ : . 
Financial Statement. 


SI I ek Cc nimeoucneecedd $1,500,000 

Assessed valuation for 1920 taxes.__....._.__________ 1,000,317 

Total bonded debt (including this issue) 60 
Population, estimated, 4,000. 


* _ 
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FOREST CITY, Rutherford County, No. Caro.—BONDS VOTED. 
—At an election held on Dec. 11 an issue of $50,000 6% 30-year serial 
school bonds was voted by a count of 412 to 25. 


FORT COLLINS SCHOOL DISTRICT NO. 6 (P. O. Larimer), Colo. 
BOND ELECTION TO BE CALLED ABOUT APRIL.—In reply to our 
inquiry as to the date on which an election was to be held to vote on issuing 
$400 school building bonds, Harry B. McCreary, District Secretary 
issue of bonds amounting to $400,000 for the erection 
1 building is now in the hands of a committee selected 

vestigati reas ont © ie uate tek od 
on are now e an Ss pro e an election wil 
be called for approving the bonds about April 15.”’ 





1 BONDS DEFEATED —At the election held on Dec. 12—V. 115. 





FORT MILL TOWNSHIP (P. O. Fort Mill), So. Caro.—BOND SALE. 
—The Hanchett Bond Co. of Chicago has purchased the $73,000 6% coupon 
bonds offered on Dec. 20—V. 115, p. 2712—at a premium of $1,375 ua 
to 101.88. Due on July 1 as follows: $2,000, 1923 to 1926 incl: $3,000. 
1927 to 1931 incl., and $5.000, 1932 to 1941 incl.; optional on any interest- 
paying date after July 1 1931. 


FORT SMITH, Sebastian County, Ark.—BOND SALE.—At the 
offering on Dec. 14—V. 115, p. 2604—the City National Bank of Fort 
Smith and the Mercantile Trust Co. of St. Louis were awarded $350,000 
9% Water works bonds at 98.16. Denom. $1,000. Date Jan. 1 1923. 
Int. M.&8S. Due 1927 to 1944. 


FORT WORTH, Tarrant County, Texas.—BOND ELECTION.— 
Our western representative advises us that an election will be held on 
Dec. 30 to vote on the question of issuing $1,500,000 5% 40-year o— 
water bonds and $800,000 street, $250,000 light, and $200,000 police bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.—On 
Dec. 15 the following two issues of 5% Sewer District No. 1 bonds, aggregat- 
ing $111,500, offered on that date—V. 115, p. 2605—were awarded to the 
Ohio National Bank of Columbus, for $112,720 (101.094) and interest, a 
basis of about 4.80%: 

89,000 joint intercepting sewer bonds. Due $9,000 yearly on Dec. 1 
from 1924 to 1932, inclusive, and $8,000 on Dec. 1 1933. 
22,500 East Main branch sewer bonds. Due $3,500 on De.. 1 1924, 
3.000 on Dec. 1 1925 and $2,000 yearly on Dec. 1 from 1926 to 
1933, inclusive. 
‘ ‘i complete list of the bidders, all of whom offered to pay accrued interest, 
ollows: 
I i a a _.$402 00 
Breed, Elliott & Harrison, Cincinnati__.__.____________. isi neh oes cee 491 
Detroit Trust Co., Detroit 
Wm. R. Compton Co., Chicago 
Seneemuoos @ Baayer, Crmcmmmatl...._... eee wwe eccne 
Weil, Roth & Co., Cincinnati 
Keane, Higbie & Co., D 

. L. Slayton & Co., T 
Otis & Co., Cleveland 
Ohio National Bank, Columbus 


FROID, Roosevelt County, Mont.—BOND SALE.—The $10,000 
electric light plant bonds offered on Dec. 15—V. 115, p. 2293—-were awarded 
to Fairbanks, Morse & Co. of St. Paul at par as 6s. Date Nov 1 1921. 
Due Nov. 1 1941; optional Nov. 1 1931. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN .—A 
temporary revenue loan of $50,000, according to newspaper reports, has 
been sold to the First National Bank of Gardner on a 4.46% discount basis. 
Due $25,000 on Feb. 15 1923 and $25,000 on March 1 1923. 

GRAND ISLAND SCHOOL DISTRICT, Hall County, yy 
the $175,000 school building bonds were defeated by a vote of 765 ‘‘for’’ 
to 1,011 ‘‘against’’ the issue. 


GRATIOT TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Gratiot), 
Wayne County, Mich.—BOND SALE.—<According to tty ~4 reports 
Matthew Finn, of Detroit, has been awarded an issue of $50, 30-year 
5% school bonds. 


GREENUP COUNTY (P. O. Greenup), Ky.—BOND SALE.—The 
$25,000 5% road and bridge bonds offered on Dec. 18—V. 115, p. 2500— 
were awarded to Weil, Roth & Co. of Cincinnati at a premium of $406, 
equal to 101.62, a basis of about 4.89%. Date Dec. 15 1922. Due on 
Dec. 15 as follows: $10,000 1945 and 1946 and $5,000 1947. 


GREENVILLE, Hunt County, Tex.—FINANCIAL STATEMENT.— 
In connection with the offering of the $125,000 5% street improvement 
bonds on Jan. 9—V. 115, p. 2712—the following financial statement has 


come to hand: 
Financia: Statement. 
Estimated value of all taxable property 
Assessed value of all taxable property 1922 11,406,388 00 
Total bonded indebtedness (including this issue) 278,017 00 
Total municipal light, water & sewer bonds, incl. in above, 
I i os aeeeerap aan aes 
Cash in sinking fund Nov. 10 1922 
Total debt, less light, water & sewer bonds & cash in 
IER RG Ries 2 a ASP li, SIRE 5 ES 
Tax rate for 1921 (per $1,000) 
Population (U. 8S. Census) 


HACKENSACK, Bergen County, N. J.—BONDS NOT SOLD—RE- 
OFFERED.—The issue of $500,000 444% coupon or registered sewer bonds 
offered on Dec. 18—V. 115, p. 2605—were not sold. New bids will be 
received until 8 p. m. Jan. 8 by William Schaaf, Secretary of the Improve- 
ment Commission, for the purchase of the issue; no more bonds to be 
awarded than will produce a premium of $1,000 over $500,000. Denom. 

1,000. Date Jan. 1 1923. in. and semi-ann. int. (J. & J.), payable 
at the Hackensack Trust Co. of Hackensack. Due yearly on Jan. 1 as 
follows: $13,000 1924 to 1959, incl.; $12,000 1916, and $10,000 196land 
1962. Certified check on an incorporated bank or trust company for 2% 
of amount of bonds bid for, payable to the Commission required. Pur- 
chaser to pay accrued interest. Bonds will be prepares under supervision 
of U. 8S. Mtge. & Trust Co., N. Y.; legality will be approved by Wakelee, 
Thornall & Wright of New York. 


HADDON HEIGHTS SCHOOL DISTRICT (P. O. Haddon Heights), 
Camden County, N. J.—BOND OFFERING.—Sealed pro Is will be 
received until 8 tr m. Dec. 29 by M. B. Duffy, District Clerk, for an issue 


$15,208,517 00 


380,500 00 
65,852 20 


of $300,000 5% (registered or coupon, or both) school bonds. Date Dec. 1 
1922. Denom. $1,000. Due yearly on Dec. 1 as follows: $7 ,000 from 1924 
to 1935, inclusive, and $8,000 from 1936 to 1962, inclusive. Certified check 
for 2%. of bid, drawn on an incorporated bank or trust company, required. 
No bid for less than par and accrued interest considered. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BONDS NOT 
SOLD .—The $3,000 4%% H. W. Jobnson and A. O. Sample road bonds 
offered on Dec. 16 (V. 115, p. 2500), were not sold. 


HAMPTON COUNTY (P,. O. Hampton), So, Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 10:30 p. m. Jan. 20 by Hugh O. 
Hanna, County Attorney, for $50,000 coupon Savannah River Bridge 
bonds. Denom. to suit purchaser. Interest rate not to exceed 6%. A 
certified check for $500, payable to the above official, required. 


HARRISON, Westchester County, N. Y.—BOND SALE.—Farson, 
Son & Co. of New York were awarded the issue of $70,000 coupon sewer 
bonds offered on Dec. 16—V. 115, p. 2712—at 100.268 for 4s, a basis 
of about 4.23%. Date Dec. 1 1922. Due $2,000 yearly on Dec. 1 from 
1923 to 1957 inclusive. 


HARRISONVILLE, Cass County, Mo.—BOND ELECTION .—An 
election will be heid on Jan. 9 to vote on the question of issuing $60,000 
sewerage-system bonds. 


HARTFORD, Conn.—BIDS.—The following is 

bids received on Dec. 15 for the issue of $1 500,000 
Other Bidders. 

R. L. Day & Co., Boston; Merrill, Oldham & Co., Boston; Conning 
& Co., Hartford; H.C. Warren & Co., New Haven; R. F. Griggs 
Co., Waterbury; Remick, H es & Co., New York 

E. H. Rollins & Sons, Hartford: Watkins & Co., New York; Judd & 

Co., Hartford: Wm. R. Compton Co., New York 

R. T. H. Barnes & Co., Hartford: Lamport, Barker & Jennings, 

Inc., New York: Paine, Webber & Co., Hartford; Green, 
Ellis & Anderson, New York 

., Boston; Kissel, Kinnicutt & Co., New York; 

% + .. New Haven; Putnam & Co., Hartford. 

Hors. Forbes & Co., New York; National City Co., New York; 
City Ba 


& Co., New York 
& Trust Co. (for $100,000), Hartford 
* Bonds awarded R. L. Day & Co., Boston, et.al. (See V. 115, p. 2712). 
HEALDSBURG SCHOOL DISTRICT (P. O. Healdsburg), Sonoma 
County, Calif.—BOND SALE.—The National City Co. has sw 9 
$67 000 5% school bonds at a premium of $716 90, equal to 101.07. Accord- 


a complete list of the 
47% high school bonds: 
Price 








Dec. 23 1922.] 
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ing to the San Francisco ‘‘Chronicle,’’ of Dec. 13 there were six other bids, 

ef which the three next oe were: Schwabacher & Co., a premium of 
90 Ee Witter & Co., $422, and Bond & Goodwin & Tucker, 
C.. 


HIGHLAND, Doniphan County, Kan.—DESCRIPTION.—The 
$12.000 4% % water wor works, oe registered by the State Auditor of Kansas 


on Nov. 16—V described as follows: Denom. $500. 
Date Nov. 1 1922. int. Me & N. Due Nov. 1 1947; optional 1932. 
HOUSTON, Harris County, Texas.—BOND ELECTION MAY BE 


HELD DURING MARCH .—In answer to our inquiry as to the calling of 
an election to vote on issuing $3.000.000 school building bonds, es 

Mills, Business Manager of Public Schools, says: “Election will in all prob- 
ability be heid during March 1923.’ 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$3,800 4%% Orrville Tenn et al., Taylor Township road bonds, which 
failed to sell when offered on Nov. 25—V. 115, p. 2500—have been sold 

to L. B. Ryan, of Kokomo. Date Nov. 15 1922. Due $190 each six 
snaniien from: May 15 1923 to 1932, inclusive. 


HOWELL, Colfax County, Nebr.—BOND SALE.—The $10,000 5% 
coupon light "and power distri ution bonds offered on Dec. 18 (V. 115, 
2713) were purchased by the enkiee house of F. Folder of Schuyler at 

100.01, a basis of about 4.99%. Date Dec. 1 1921. Due Dec. 1 1943. 
Snlaniel after 5 years. 


HOXIE, Sheridan County, Kans.—BOND SALE.—The Brown-Crum 
mer Co. of Wichita, has purchased the $18,627 20 54% sewer bonds regis- 
tered by the State Auditor of Kansas, on Nov. 22—V. 115, p. 2605—at 102. 
Denom. $500. Date Feb. 1 1922. Int. F.&A. Due serially 1 to 20 years. 


HYMERA, Sullivan County, Ind.—BOND SALE.—The Hymera State 
Bank was awarded, at par, the issue of $4,500 5% fire truck and mip. 
bonds, offered on Dec. 16 (V. 115, p. 2500). Date Dec. 16 1922. 
$1,250 on Dec. 16 in 1923 and 1924, and $1,000 on Dec. 16 in 1925 and 1926. 


HYSHAM, LS mage _ Mont.—BOND OFFERING.—Bids will 
be received until Dec. O0.U Evje, Town Clerk, for $5,000 6% sewer 
bonds. A certified eat, A: ‘$1,000 required. 


INDEPENDENCE, Montgomery County, Kan.—BOND SALE.—The 

26,520 72 5% paving bonds registered by t e State Auditor of Kansas on 

ov. 17 (V. 115, p. 2605) were awarded to the State School Fund Commis- 
sion of Kansas at par. Date Oct. 1 1922. Int. A.& O. Due serially. 


INDIAN LAKE SCHOOL DISTRICT NO. 4 (P. O. Indian Lake), 
Hamilton County, N. Y¥.—BOND SALE.—The Union National Corp. 
of New York were awarded an issue of $8,090 6% school bonds on Nov. 28 
for 103.81, a basis of about 4.22%. Date Dec. 4 1922. Due $800 yearly 
on Dec. 1 from 1923 to 1932 incl. 


JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Mich.—BONDS VOTED.—<According to newspaper reports, the 
proposition to issue the $275,000 4 4 7% honds for the purpose of acquiring 
a site was carried at the election held on Dec. 16 (V. 11 5, D. 2605) by a vote 
of 1,247 to 1,069. The total vote cast was 2,329, of which several ballots 
were defective. 


JUNCTION CITY, Geary County, Kan.—BOND SALE.—The 
$17 .682 4K%% pavine ‘bonds registered by the State Auditor of Kansas 
on Nov. 23—V. a te Pe urchased by local banks at par on 
Nov. 28. Denom. Date Oct 11922. Int. A. & O. Due serially. 


KALAMAZOO ean Sty NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich.— E.—The Harris Trust & Savings 
Bank of Chicago was & aa bidder for the $550,000 5% school 
bonds, offered on Dec. V.115, P. 3 2713. They offered a premium of 
$20, 020, equal to 103. 64. The fol owing 3 a complete list of the bids 


receiv 

Name e Bid. Name— Price Bid. 
R. L. "Day & Co., Bost- $562 on 00 | Detroit Trust Co., Det__ 565,950 00 
Ist Tr. & ’ dev. Bk., Chi_ 561,330 00| Kalamazoo City Savings 
Halsey, Stuart & Co., Chi 567.656 75 Bank, Kalamazoo____ 568,234 00 
Harris Tr. & Sav. Bank_ 570,020 00/| Blyth, Witter & Co., Chi 566,659 00 


KINGS MOUNTAIN, Cleveland County, No, Caro. —BOND SALE. 
Spitzer, Rorick & Co. ‘of Toledo have purchased the $68, 000 6% coupon 
(with privilege of registration) water and sewer bonds offered on Dec. 15 
(V. 115, p. 2605) at par plus a premium of $3,350, equal to 104.92, a basis 
of about 5.60%. Date Jan. 1 1923. Due $2, 000 yearly on Jan. 1 from 
1925 to 1958 incl. 


KIOWA, Barber County, Kans.—BOND SALE.—The Guarantee 
Title & Trust Co. of Wichita, has purchased the $180,000 5% paving bonds 
registered by the State Auditor of ansas, on Nov. 20—V. 115. p. 2605—at 

ar and accrued int. Denom. $500 and ‘$1, 000. Date May 1 1922. Int. 
Due serially 1 to 20 years. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
3 issues of 5% road bonds, offereed on Dec. 18 (V. 115, p. 2713), were 
awarded as follows: 
$24,000 Levi Fruit et al.. Lake & Jackson Township bonds to the Farmers’ 
State Bank of Mentone, at $24,340, equal to 101.41, a basis of 
about 4.74% Date Dec. 15 1922. Due $1,200 each 6 months 
from May 15 1924 to Nov. 15 1933. inclusive. 

10,000 Geo. Rummel etal., Scott & brairie Twps. bonds to the Meyer-Kiser 
State Bank of Indianapolis, at $10,141, equal to 101.41, a basis of 
about 4.72%. Denom. $500. Date Dec. 15 1922. Due $500 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 

C. Leroy Leonard et al., county unit road bonds to the Indiana 
Loan & Trust Co. of Warsaw, at $11,017, equal to 101.08, a basis 
of about 4.76%. Denom. $1, . Date July 15 1922. Due 
$1,090 yearly on May 15 from 1923 to 1932, inclusive. 

Int. May 15 and Nov. 15. Bonds are payable at the County Treasurer's 


office 
The following, all of Indianapolis, also submitted bids: The Bankers’ 
Trust Co., J. F. Wild & Co., State Bank, and Fletcher-American Co. 


LAKE-MOODY COUNTY JOINT DITCH NO. 1 (P. O. Flandreau), 

Dak.—BOND OFFERING.—Proposals were received untli 11 a. m. 

Dec. 22 by Edgar Hornby, District Clerk, for $100,0006% bonds. Denom. 
$1,000. Due in 20 years. 








10,900 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE —The $62,000 
5% city Y ode: me ‘street impt. bonds offered on Dec. 18—V. 115, p. 2606— 
were sol Keane, Higbie & ss < ne. for $63,054, equal to 101.70, 
a basis of 4.71%. Date Dec 922. 

,000, 1924 to 1927, incl., 
are the bids received: 





Due yearly on Oct. 1 as follows 
and 36, 000. 1928 to 1934, incl. The following 


Premium. Premium. 

Keane, Higbie & Co., Det_$1,054 00] Breed, Elliott & Harrison, 
Title Guar. & Tr. Co., Cin_ ‘756 40 i $200 00 

E. H. Rollins & Sons, Chi. 729 12!The Brotherhood Holding 
Otis & Co., Cleveland 545 60 ee OO eee 186 00 
Federal Secur. Cor Chic. 477 40| Weil, Roth & i. Mn we 77 50 
Sidney, Spitzer & . Tol. 471 20} Detroit Trust Co., Detroit- 71 00 
Stacy & Braun, Toledo. naw Gee EE, Oe eee, Ce own 65 00 
Guardian Savings & Trust Bonbright & Co., Chicago- 52 50 

To. Ge oe ak 316 20) Bolger, Mosser & Willaman 
ek ea a 15 00 





LEMON TOWNSHIP SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.—BOND OFFERING.— Robert A. Cass, Cler 

Board of Education, will receive sealed bids until 12 m. Jan. 10 for = 
issue of oie, en 54% school house bonds. Denom. to suit purchaser. 
Date Dec. Bue ¥ 500 yearly on Sept. 15 from 1924 to 1943. 
Prin. and RR int. & 8.) payable at t . Monroe National Bank 
of Monroe. These nb are issued under authority of Sections 7625, 
7626, 7627 and 7 oss of the General Code of Ohio, and in accordance with 


a resolution passed by the Board of Education on Sept 21 1922. Certified 
check for 5% of bid, required. No bid for less than par and accrued 
interest considered. 


LEOMINSTER, Worcester County, Mass. —BOND SALE.—An issue 
of $17 ,000 44% Compem ‘City Stables Loan’’ bonds, offered on Dec. 15. 
was awarded to Merrill dham & Co. of Boston at 101.35 and accrued 
in . Date Nov. 1 1922. Due $1,000 yearly on Nov. 1 from 1923 to 





| for, for each issue, payable to the city of Loc 


1939 incl. Principal and semi-ann. interest (M. & N. ble e First 
National Bank of Boston. c ) payable at th 


LIBERTY COMMON SCHOOL DISTRICT NO. 7(P. O. White Sul- 

paue Springs), Sullivan County ND SALE.—The $19,200 
27 guapen 90 ool bonds, offered on "he: 20 (V. 115, p. 2713), were awai ded 

+ + Mmeneee & Merrifield of Bam sng Fork, at 183. rad ’ a basis of about 4.71%. 
a ec ue rly on Dec. 1 as 

to 1940, incl., and $1,200 in 1941. amend fncrvnyt vaaryte' hs : 


LIDERWOOD, Richland County, N. Dak.—BONDS VOTED.—At the 
election held on Nov. 14—V 115,  P. 2180—the $16,000 5% 20-year school 
bonds were voted by a count of i21 to we Sealed bids were et by 
A. L. Parsons, District Clerk, until 8 p. m. Dec. 22 for $14,000 of these 
bonds. Denom. $1,000. Date Dec. 11922. Int. J.-J. Due Dec. 1 1942. 


LIGONIER, Noble County, Ind.—BOND SALE.—The Farmers’ & 
Merchants’ Trust Co. of Ligonier, bidding HF 880 (101.146) and interest, a 
basis of about 4. gen , Was awarded the $15,700 5% coupon bonds offered on 
Dec. 18—V. 115, p. 2606. Date Oct. 1 1922. ‘Due 785 semi-ann. from 
July 1 1924 to Yon. 1 1934, incl. The Fletcher Savings & Trust Co. of 
Sa bid $15,863 30 and Thomas D. Sheerin & Co., Indianapolis, 


LINCOLN COUNTY SCHOOL DISTRICT NO, 4, Colo.—BOND 
ELECTION—BOND SALE.—Boettcher, Porter & Co., of Denver, have 
purchased $30,000 514% school-building bonds, subject to being voted at 
an election to be held soon. 


LINN COUNTY (P. O. Albany), Ore .—BOND SALE.—The Ladd & 

Tilton Bank of Portland has been aw arded an issue of $125,000 road bonds. 

apps arently these are the same bonds which were offered unsuccessfully 
eb. 18 (V. 114, p. 876). 


LOCKPORT, Niagara County, IN Y.—BOND OFFERING —Sealed 
bids will be received until 11 a. m. Dec. 27 by H. F. Rommel, City Treas 
urer, for the following 2 issues of 6% bonds: 
$19,823 17 bonds for jue account of Lecal Assessment No. 832. 

early on Dec. 27 as follows: $2,202 57 from 1923 to 1930. 
nel., and $2,202 61, 
22,153 29 bonds for the account of Local Assessment No. 833. 
yearly on Dec. 27 as follows: $2,416 48 from 1923 to 1930. 


inel., and $2,416 55, 1931. 
Bonds shall be registered as to principal. Date Dec. 27 1922. Prin. 
and annual int. (Dec. 27), payable at the City Treasurer’s office. Cert. 
check on a solvent banking nstitution for 2% a of the amount of bonds bid 


port, required. 


McKINNEY; Collin County, Tex.—BOND ELECTION .—On Jan. 20 
an election will be held to vote on the question of issuing $100,000 junior 
high school building bonds. 


MADISON COUNTY SCHOOL DISTRICT NO, 5&2 (P. O. Ennis), 
_—Until Jan. 13 bids will be received by (Mrs.) 
Ww. Chowning. © lerk, for $20,000 6% school-building bonds. Denom. 





C. 
$1,00 


ial Sedgwick County, Kan.—BOND SALE.—tThe $8,000 5% 
electric light 360 registered bre the State Auditor of Kansas on Nov. 
14—V. 115, 2606—were parcnased , ~ Branch-Middelkauf Co. of 
Wichita. inom. $500. Int. ue July 1 1940. 


MAPLETON, Monona eg f lowa.—BONDS VOTED.—At the elec- 
tion held on Dec. 18 (V. 115, p. 2501), the $50,000 bonds for the erection of 
a municipal electric light plant were voted by a count of 462 ‘“‘for’’ to 30 
‘“‘against’’ the issue. 


MAURICE gripe 25 OY SCHOOL DISTRICT (P. O. munaaesee) 
Sioux Sane gym OFFERING .—Sealed bids will be recei 
until 2 p. m. Dec. by John M. Mieros, District Secretary, for $55,000 
5% ompen penoel il ing bonds. Denom. $1,000. Date Jan. 1 1923. 
Int. (M ) payeues at the District Treasurer’s office. Due on Nov. 
1 from ign t to 2. Immediately following the opening of the sealed 
bids, open bids will be asked for. 

V. 115, p. 2294. 


MAYWOOD SCHOOL DISTRICT (P. O. Maywood), Bergen County, 
N. J.—BOND OFFERING.—Sealed Badd. 1, ll be received until 8 p. m. 
Dec. 27 by W. J. Cuddy, Clerk, Board of Education, for the purchase at not 
less than par and accrued int. of an issue of 5% coupon wae privilege of 
registration as to both principal and int., or as to principal only) bonds not 
to exceed $147,000, no more bonds to be awarded than will produce a pre- 
im of not more than $500 over $147.000. Denom. $500. Date Nov. 1 

1922. Prin. and semi-ann. int (M. & N.). payable at the City National 
Bank of Hackensack. Due on Nov. 1 as follows: $12,000, 1927 to 1933 
incl., and $14,000, 1934 to 1948, incl. Cert. check on an incorporated 
bank or trust company, for 270 of amount of bonds bid for, payable to the 
Board of Education, required 


MEMPHIS INDEPENDENT SCHOOL DISTRICT (P. O. Mem mnie) 
Hall County, Tex.—BONDS OF FERED.—-Sealed bids were received until 
3 p.m. Dec. 21 by J. A. Odom, Secretary Board of Education, for $110,000 
5%% school bonds. Denom. $500. Due serially 1 to 4C years. A cert. 
check for $2,200, payable to the School District. required. Total indebted- 
ness of district, including this issue. $165, 000; sinking fund on hand, 
$3,590: total assessed val. for 1922, $3.750,09C; approximate actual val., 
$6,000.000; population, about 4,200; area, 46 square miles. 


MERCHANTVILLE, Camden County, N. J.—BOND OPFERING.— 
Sealed proposals will be received by Chas. Ball, Borough Clerk, for the 


These bonds were voted on Nov. 10— 


yeaa S. of $12,000 4%% Maple Avenue Funding Bonds, until rs p. m. 
Date Jan. 1 1923. enom. $1,000. Due yearly on Jan. 1 from 
1924 to 1935. Int. semi-ann. Cert. check drawn upon an incorporated 


bank or trust company, for 2% of bid required. 


MILAN COUNTY ?. O. Cameron), Tex.—BOND SALE.—Our West- 
ern representative advises us that an issue of $35,000 Gouse Road District 
bonds has been disposed of at par less $700, equal to 98. 


MILFORD BOROUGH SCHOOL DISTRICT (P. O. Milford), Hun- 
terdon County, N. J.—BOND OFFERING.—F. G. Haney, Clerk of the 
Board of Education, will receive bids until 2 p. m. Dec. 27 for the purchase 
at not less than par ‘and int. of an issue of 5% coupon school bonds, not to 
exceed $48,000, no more bonds to be awarded. than will proauce a premium 
of $600 over $48, 000. Denom. $600. Date Jan. 1 192 Prin. and semi- 
ann. int. (J. & J.), payable at the First National Bank of Milford. Due 
yearly on Jan. 1 as follows: $1,200, 1924 to 1933, incl.; $1,800, 1934 to 
1953, incl. Cert. check on an incorporated bank or trust company for 2% 
of amount of bonds bid for, payable to the Board of Education, required. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—An issue of 
$8,774 92 paving bonds has been awarded to the Standard Paving Co. of 
Modesto at par. 


MORGAN COUNTY (P. O. West Liberty), Ky.—BONDS VOTED.— 
An issue of $220,000 road and bridge bonds has been voted, E. N. ae 
says ina telegram to us that: ‘‘ Fiscal court will meet soon to d 


mode of sale and denomination of bonds and devise plans for aving yee 
passed on by court or bond bidding attorneys so they can be sol Sale 
will be in February.’’ 


MORRIS, Okmulgee County, Okla.—BONDS VOTED.—At the elec- 
tion held on Dec. 12—V. 115, p. 2607—the $67,000 bond issue for the pur- 
pose of extending the water works system was voted. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—-BOND SALE.— 
On Dec. 11 an issue of $64,000 5% Germantown-Middletown road impt. 
bonds was awarded to Grau, Todd & Co. of Cincinnati for $64,080, eqns! 
to 100.125, a basis of about 4.97%. Denom. $1,000. Date Dec. 1 1 
Prin. and semi-ann. int. (J. & D.) ayable : at the County Treasurer's office. 
Due yearly on Dec. 1 as follows: P 1924 to 1931 incl. and $8,000 1932. 


MOORESTOWN, Beriington County, N. J.—BOND SALE.—On 
Aug. 1 the Moorestown Tru o, and the Burlin oom @ Cogaty bE gy be Co. were 
t cces ssue mporary 

© succonatul Staders sf per for an issue, o Ei Slateriag July’ ieee 





road bonds. Date July 1 1922. 
Interest J. & J. 

MORRISTOWN, Morris County, N. J.—BOND SALE.—\lLam 
Barker & Jennings of New York, were > awarded the issue of $136,000 Po, 0 
coupon refunding bonds, offered on Dec. 19 (V. 115, p. 2607), at 100 





R822 


THE CHRONICLE 





[ Vou. 115. 








—— 





ee 


a basis of about 448%. Date Dec. 30 1922. 
Dec. 30 from 1923 to 1956, inclusive. 


MURRAY COUNTY oe O. Slayton), Minn.—BOND OFFERING.—E. 
V. O’Brien, County Auditor, will receive bids until 1 p. m. Jan. 5 for $21,- 
800.50 5% bonds. Date Dec. 11922. Int. semi-ann. 
5% of issue, payable to the County Treasurer, required. 

BOND OFFERING —Bids will be received at the same time by the above 
official for $148,000 County Ditch No. 19, and Judicial Ditch No. 26 bonds. 
Int. rate not to exceed 5%. Int. J. Date Jan. 1 1923. Due 1928 
to 1941, incl. A cert. check for 5% of amount of bid, required. 


NAPOLEON B. BROWARD DRAINAGE DISTRICT (P. O. Fort 
Lauderdale), Fla.—BOND OFFERING.—James 8. Rickards, Secretary 
Board of Directors, will receive sealed bids until 2 p.m. Jan. 18 for $350,000 

Y, drainage bonds. Denom. $1,000. Interest semi-annual. Due seri- 
ally in 25 years. Legality approved by John C. Thomson, New York City 


NAPOLEON TOWNSHIP (P.O. Napoleon), Jackson County, Mich.— 
BOND SALE.—Reports stated that Bumpus Hull & Co. of Detroit, have 
been awarded an issue of $15,000 54% school bonds. 


NEWARK, Essex County, N. J.—NOTE SALE.—The city has sold an 
issue of $500,000 44%% notes, dated Nov. 29 1922 and maturing May 29 
1923, to J. 8. Rippel & Co., of Newark. Denom. $50,000. 


NEW JERSEY (State of).—BOND SALE.—The additional $2,000,000 
4%% coupon (with privilege of registration) Series ‘‘C,’’ highway extension 
bonds, was over-subscribed 25 times, when offered for sale on Dec. 9 

V. 115, p. 2714). The successful bidder was a syndicate composed of 

illon, Read & Co., Robert, Winthrop & Co., Roosevelt & Son and Barr 
Bros. & Co., all of New York. The price paid was 102.097, a basis of 
about 4.06% if called after 15 years and a basis of about 4.13% if allowed 
to run full 30 years. The bonds are described as follows: Coupon bonds 
in $1,000 denomination, with provision for registration of principal and 
interest in denominations up to $50,000. Date Jan. 1 1923. Prin. and, 
semi-ann. int. (J. & J.), payable at the Mechanics Nationa] Bank, Trenton. 
Due Jan. 1 1953; optional after 15 years upon 6 months’ notice. We are 
officially informed that all of these bonds have been sold to investors. 
They were offered at 103 and interest, yielding about 4% to 1938 and 4.25% 
thereafter. Local newspapers state that nine other banking houses bid for 
the entire issue at prices ranging from 100.56 to 101.558. 


NEW LONDON, New London County, Conn.—BOND OFFERING.— 
W. Z. White, Director of Finance, will receive bids until 12 m. Dec. 27 for 
the purchase at not less than par and interest of $150,000 44% coupon 
(with privilege of registration as to principal and interest or principal only) 
school bonds. Denom. $1,000. Date Jan. 11923. Prin. and semi-ann. 
int. (J. & J.) payablein U. 8. gold coin or its equivalent at the City Treas- 
urer’s office or at the Old Colony Trust Co., Boston. Due $6,000 yearly 
on Jan. 1 from 1924 to 1948 incl. Cert. check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, payable to the City 
of New London, required. Bonds will be oy ared under the supervision 
of the Old Colony Trust Co., Boston. The legality of the bonds will be 
examined by Messrs. Storey, Thorndike, Palmer & Dodge of Boston. 
Bonds will be delivered at the office of the City Treasurer or at the Old 
Colony Trust Co., Boston, at purchaser's option, on Jan. 2 1923, or as 
soon thereafter as bonds may be oy * Bids are desired on forms which 
will be furnished by the Old Colony Trust Co. or the undersigned. 

Financial Statement. 
Bonded debt, not including this issue._............--...----- $2,314,000 
a  esbedenemetiie ; 
Assessed valuation of taxable property_.............----.----- 33,693,139 
Population , 1920 25,688 


NICKERSON, Reno County, Kans.—BOND SALE.—The $83,500 
BP paving bonds registered by the State Auditor of Kansas on Nov. 9 
- 115, p. 2607), have been sold. 


NORWALK CITY SECOND TAXING DISTRICT (P. O. South 
Norwalk), Fairfield County, Conn.—BOND OFFERING .—Bids will be 
received until 8 p. m. Jan. 23 by Arthur Sterling, District Clerk, for the 
purchase at not less than par and interest of $50,000 44% coupon (with 
privilege of registration as to principal and interest, or principal only) 
water-improvement bonds. Denom. $1,000. Date Aug. 1 1922. Prin- 
cipal and semi-annual interest (F. & A.) payable in lawful money of the 
United States at the South Norwalk Trust Co., or at the fiscal agency in 
New York. Due $10,000 on Aug. 1 in each of the years 1925, 1928, 1931, 
1934 and 1937. Certified check for 1% of amount of bonds bid for, pay. 
able to the District Treasurer, required. Bonds will be certified as to 
genuineness by the South Norwalk Trust Co.; legality will be approved by 
John H. Light. 


The official advertisement of the offering of the above bonds may be found 
among the advertisements in the subsequent pages of this issue. 


NORWICH, <Renange County, N. Y.—BOND SALE.—tThe following 
two issues of 5% paving bonds (Series ‘‘DD"’ and ‘‘E£’’) offered on Dec. 20 
(V. 115, p. 2714) were awarded to Sherwood & Merrifield of New York 
at 104.72 and accrued interest, a basis of about 4.41%: 
$8,423 bonds, Series DD. Denom. 16 for $500 and 1 for $423. Due on 
Jan. 1] as follows: $500 from 1926 to 1941 incl. and $423 in 1942. 
4,546 bonds, Series EE. Denom. 8 for $500 and 1 for $546. Due on Jan. 1 
as follows: $500 from 1926 to 1933 incl. and $546 in 1934. 
$892 57 bonds. Series FF, offered at the same time, went to the Sinking 
Fund at par. Denom. $892 57. Due Jan. 1 1924. All the bonds are 
dated Jan. 1 1923. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING —W. R. 
Locke, City Auditor, will receive bids until 12 m. Jan. 8 for the purchase 
at not less than par and interest of the following two issues of 5% coupon 


nds: 
$10,000 Park Real Estate bonds. Due $500 yearly on Oct. 1 from 1924 to 
80,000 ee ——-. te bonds. D 
; uck Creek storm water sewer bonds. ue $4, 4 . 
from 1924 to 1943 inclusive. $4,000 yearly on Oct. 1 
Denom. $500. Date Oct. 11922. Prin. and semi-ann. int. (A. & O.) 
yable of ~ meres meena, ge 3 of N jarwood. Cert. check for 5% 
amoun nds, payable e City Treasurer, j ; 
debt Dec. 1 1922. $2,395,982; sinking fund. $671 51k. °u = Bonded 


OLD FORGE, Herkimer County, N. Y.—BOND SALE.—o’ 
Potter & Co. of Buffalo, were awarded the issue of $24,500 ae pat Tight 
re a ay: ee yee. 18 7, Me? 4714), at 100.21 for 4%s, a basis 

ate Jan. 23. ue year : 
$1,500 from 1924 to 1939, inclusive, and $500 in 1940." | 28 follows: 


ONEIDA COUNTY SCHOOL DISTRICT NO. . Oo. 
Idaho.—BOND OFFERING.—Sealed bids will be RM A ny % 


Due $4,000 yearly on 


A cert. check for 


by C. E. Harris, District Clerk, for $1,500 6% coupon ref 
Denom. $1,500. Date Jan. 1 1923. Int. ?. ” oe 000 tk een 
check for , payable to the above official, required. 


OWOSSO SCHOOL DISTRICT (P. 0. 0 , Shi 
Mich.—BOND SALE.—On Dec. 12 the $250,000 bonds toy thee noo ty 


school buildings, voted during July (V. 115, p. 462), w 
to Keane, Higbie & Co. and the Security Trust Co., ‘both of Deteelt anata 


PARK PLACE, Tex.—BONDS VOTED.—The Houston **Post”’ of Dec. 


17 had the foliowing to say regarding the voting of 3 issues an 
lace voted on her $180, bond issue Saturday (Dec. foyen Pits 
them. The 3 different issues were voted on separately and all went over 


by 1 ‘ 

The $75, sewage system issue carried by 126 votes, the $100,000 pavin 
bonds went over by 138 votes, and the city hall and f a 
$5,000 polled a favorable majority of 116. ce ack ire station Heue a 

e present a tration of the city of Par ce is un ecti 
of Captain William N. Pearson, Mayor; E. M. Hays is Cie Bt my m3 


PASADENA, Los Angeles County, Calif.—BONDS DEFEATED.— 
At the election held on Sec. 5—V. lis. . 2502—th ; 
$500,000 bonds for a bus line failed to carry. © proposition to issue 


PEABODY, Essex County, Mass.—TEMPORARY 
state that the city awarded a tem 


LOAN .—R 
porary loan of $100,000 dated Des. 21 








and maturing May 1 1923, to the Warren National Bank of Peabody, ona 
4.267 discount basis. 


PEMBERTON, Burlington County, N. J.—BOND SALE.—The 
Peoples National Bank of Pemberton were awarded at par and accrued 
interest the issue of $20,000 4% % coupon electric light and power system 
bonds offered on Dec. 20 (V. 115, p. 2714). Date Jan.11923. Due yearly 
on Jan. 1 as follows: $1.000, 1925 to 1934 incl.,and $1,125 from 1935 to 
1942 inclusive. 


PERRYTON, Ochiltree County, Texas.—BOND OFFERING.— 
Sealed bids will be received by Abe Green, City Secretary, until 7:30 p. m. 
Jan. 9 for the following two issues of 6% coupon bonds: 
$75,000 water-works bonds. Due yearly on Jan. 15 as follows: $1,000, 

1926, and $2,000, 1927 to 1963, inclusive. 
35,000 electric light bonds. Due $1,000 yearly on Jan. 15 from 1929 to 
1963, inclusive. 

Date Jan. 15 1923. Principal and semi-annual interest (J. & J.) payable 
at the Hanover National Bank, New York City. A certified check for 2% 
of amount of bonds bid for. required. 

Financial Statement. 


Estimated actual value of all property..__...._.._._.-______ $2,500, 
RRR er REIS IRAE SIR ee! AED ah 829.752 
Total debt, including these issues._._.._........______~ $117,000 
Less water-works bonds included in above__.-_- $75,000 
a emnanibiciin tama 450 

EL ERASE: EEA I Bilas EAS AUN ane BS ER NS 41.550 


Population, 1920 Census, 675; present estimate, 2,000. 


PETERSBURG, Dinwiddie County Va.—BOND SALE.—The Wm. 
R. Compton Co. of New York and the Mercantile Trust & Deposit Co. of 
Baltimore jointly peg y on Dec. 19, and are now offering to investors 
at prices to yield 4.40%, an issue of $800,000 4% % coupon (with privilege 
of registration as to yor only or both principal and interest) municipal 
improvemept bonds at 99.08 .a basis of about 4.53%. Denom. $1, , 
Date Dec. 1 1 . Prin. and semi-ann. int. (J. & D.) payable at the Guar- 
anty Trust Co., N. Y. City. Due Dec. 1 1962. 


Financial Statement (as Officially Reported) . 


Assessed value of taxable property._................-..---.- $42,220,061 
Total bonded debt, including this issue_.__..........._____-_ 3,964,000 
EES REE... Ee: $580,000 
ES RASS ANNE LEK Si PR eG “pe QAE AZ. é 

le li IE ENE RA AS NE ce BESET ETT ARE OE AEA Ge SH 2,434,000 


sates debt less than 5 4-5% of assessed valuation.) 
opulation, 1920 Census, 31,012. 


PINEBLUFF, Moore County, No. Car.—BONDS NOT SOLD.—The 
$8,000 6% coupon (with privilege of registraticn) water bonds offered on 
Dec. 20 (v. 115. D. 2714) were not scld as no bids were received. J. B. 
Little, Mayor, says: ‘‘An attempt will be made to sell bonds privately.’ 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Goldman, Sachs & Co. of Boston were awarded the temporary loan of $75,- 
000 which was offered for sale on Dec. 19 (V. 115, p. 15) at a 4.12% dis- 
count basis. Date Dec. 201922. Due April 201923. Other bidders were: 

Other Bidders— Discount Rate. Other Bidders. Discount Rate. 
Blake Bros. & Co____-. 4.18% plus $1 | Old Colony Tr. Co_4.35% plus $1.50 
First Nat. Bank, Boston____4.31 Bo Bee Ee GP Oscencaaubas 4.38% 
First Nat. Corp., Boston....4.34% 


PITTSFORD, Monroe County, N. ¥Y.—BOND SALE.—On Nov. 28 
an issue of $30,000 5% water bonds was awarded to Sage, Walcott & Steel 
of Rochester for $31, 38, equal to 103.76, a bassi of about 4.59%. Denom. 
$1,000. Date Dec. 11922. Int. J. & D. une 1 from 
1927 to 1942. 

PLYMOUTH COUNTY (P. O. Plymouth), Mass.—-BOND OFFERING. 
—Horace T. rose. County Treasurer, is receiving bids until 10 a. m. 
Dec. 26 for $36,000 4% re registerable bonds. enom. $1, . Date 
Dec. 15 1922. Int. J. & D.15. Due $4,000 yearly on Dec. 1 from 1923 
to 1931, inclusive. ‘These bonds are issued under the authority of Chapter 
586 of the Acts of 1920 and will be properly certified as to genuineness and 
ore tax seem t under the laws of Massachusetts and under the Federal 

ncome lax Act. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—On Dec. 13 
an issue of $50,000 5% water bonds was awarded to the U. 8S. Savings Bank 
of Port Huron for $52,011, equal to 104.022, a basis of about 4.54%. 
Denom. $1,000. Date July 1 1920. Interest annually on ag 4 1. Due 
$8,000 July 1 1933; $16,000, July 1 1934 and 1935, and $10,000, July 1 1936 


PONDERA COUNTY SCHOOL DISTRICT NO. 43 (P. O. Brady), 
Mont.—BOND SALE.—The State Land Board has purchased $1,200 bo 
school bonds. Denom. $300. Date Sept. 1 1922. Int. M. & 8. Due 


in 5 years, optional any interest paying date. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE .—Harris, 
Forbes & Co. of New York, were awarded the $278.000 44% 18-year 
(average) coupon or registered refunding bonds offered on Dec. 20 (V. 115, 
p. 2607), for $285,200 20 (102.59) and accrued interest, a basis of about 





Due yearly on 


4.05%. Date Dec. 1 1922. Denom. $1,000. Due yearly on Dec. 1 as 
follows: $40,000 in 1928, $8.000 from 1929 to 1951. incl., and $54,000 
in 1952. The following is a list of the other bids received: 

Other Bidders— Price Bid. 
re, ee 2. oe i  . .  cimeepdiibanbhaenesaioe $285,100 04 
peerwane G Deere, WOW UE Gimeccccncccoceccescesccenc 284,650 00 
Rp Ra ie are a yer age 284,508 00 
Geo. B. Gibbons & Oo., Inc.., New York.......--.<.<----- 284,427 36 
NR EE RRB ig RRR PUR Rap ee Sepa 912 00 
Wm. R. Compton Co., N. Y.; Graham, Parsons & Co., N. Y.. 283.832 44 
a <a eenereniiiianens 283 ,657 30 
eS P= renee 643 
Fallkill National Bank, Poughkeepsie, for Salomon Bros. & 

CT MiP Cao tn mb daandiimwadel 283 618 38 
rr re 2 ee ec eadbancoseese 283.952 57 
A. B. Leach & Co., New York-.-.-.-..-...-- pegsgpoene-qua 282,912 26 
Clark, Williams & Co., New York; C. W. Whitis & Co., N. Y. 282,840 
Neen nn nn a eeenbeahowed 382.336 80 
R. W. Pressprich & Co., New York; Redmond & Co., N. Y..-.. 281,864 20 
Lamport, Barker & Jennings, New York......-..---------- 281,141 40 
errs 2. eoe,. Be Be. dn cnbdedducocessoneeueocucesios 281,019 00 


PRINCETON, Mercer County, N. J.—BOND OFFERING.—John P. 
Cuyler, Borough Clerk, will receive sealed bids until Dec. 29 for the purchase 
at not less than par and interest of an issue of 444% coupon (with privilege 
of registration as to principal and interest or principal only) sewer bonds 
not to exceed $50,000, no more bonds to be awarded than wi 

remium of $1,000, over $50,000. Denom. $1,000. Date Jan. 

Sas $5,000 yearly on Jan. 1 from 1924 to 1933, inclusive. 
semi-annual interest (J. & J.) will be payable at the office of the Borough 
Collector in gold coin of the United States of America of the present standard 
weight and fineness, orits equivalent. Certified check, payable to the order 
of the Borough Collector, for 2% of the face value of the bonds bid for, 
drawn upon an incorporated bank or trust company, required. Legality 
as to issue is approved by Richard Stockton 3d, Borough Attorney. The 
bonds are to be issued to pay for the construction of a septic tank, and are 
issued under authority of Chapter 252 of the laws of New Jersey 1916. If 
less than the maximum authorized amount of the issue is sold, the unsold 
bonds of the issue will be those last maturing. The assessed valuation for 
the year 1922 is $9,564,425, and the tax rate is $2.45 per $100. The 
borough of Princeton has no bonded debt except this issue, and has no 
floating debt. 


PRINCETON SCHOOL CITY, Gibson County, Ind.—BOND OF- 
FERING.—Sealed bids will be received until 8 a. m. Jan. 8 1923 by the 
Board of School Trustees (Harvey Milburn, Sec'y). for an issue of $8,000 
5% coupon sium and auditorium bonds. ate Feb. 1 1923. De- 
: , ue $500 semi-ann. from Aug. 1 1923 to Feb. 11931. Prin- 

and semi-ann. int. (F. & A.) payable at the People’s American 
Princeton. Cert. check for not less than $100 required. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 13 (P. O. Rye), Colo.— 
BOND ELECTION—BOND SALE.—Subject to be voted at an election 
to be held soon, $13,000 refunding ant $5,000 b bonds have been 
sold to Boettcher, Porter & Co. of Denver. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
July 13 an issue of an 000.5% gravel road bonds was sold to the J. F. Wild 


ci 
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& Co. State Bank of Indianapolis, for $13.205, — to 101.577, a basis 
of about 4.67%. Denom. $650. Date April 14 1922. Int. M. & N. 15. 
Due $650 each six menths from May 15 1923 to Nov. 15 1932, inclusive. 


RAPID CITY, Pennington County, So. Dak.—BOND OFFERING.— 
Bids will be received by Karl A. Hopkins, City Auditor, until 7.30 p. m. 
Jan. 2 for $140,000 funding bonds. Denom. not less than $100 or more 
than $1,000. Date Dec. 15 1922. Due Dec. 15 1942. Int. semi-ann. 
Interest rate not to exceed $5%. A certified check for $10,000 required. 
Financial Statement. 
Assessed valuation, property within corporate limits for year '22_$7 .039,916 
Actual value, estimated NS ah 


Total bonded debt (including this issue). .-.------------------ 
Amount in sinking funds to apply on bonded indebtedness 45,944 90 

RED OAK, Montgomery County, Iowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport, have purchased $25.000 4% % park bonds 
at par, less $370 for printing the bonds. 

RENSSELAER, Rensselaer County, N. Y.—BOND SALE —The 
Union National Corp. of New York was awarded the issue of $95,000 coupon 
ogy PS wes of registration) gold 4% % improvement bonds, offered on 

ec. 


V. 115, p. 2715), for 102.68, a basis of about 419%. Date 
Jan.11923. Due $5,000 yearly on Jan. 1 from 1925 to 1943 incl. 


RICHMOND, Henrico County, Va.—BOND SALE .—The $2,000,000 
4%% coupon (with privilege of registration as to mie only or both 
principal and interest) bonds offered on Dec. 19 (V. 115, p. 2698) were 

urchased by a syndicate composed of Guaranty Company cf New York, 
Cguitable Trust Co , Kissel, Kinnicutt & Co. and Eldredge & Co., all of 
New York, at 192 242, a basis of about 437%. Date Jan. 11923. Due 
Jan. 1 1957. The $2,000.000 is composed of $756,000 sewer, $500,000 
water works, $250.000 gas works and $500,000 public improvement bonds. 

The following bids were received: 

Lamport. Barker & Jennings, Inc.............--.----- ----$2,010,200 00 
Stacy & Braun; Richards, Parish & Lamson; Keane, Higbie 


& Co.; Old Colony Trust Co; Edmunds Bros__......---- 2,003 .400 00 
~ > RRR RE RR ie. it RS a 2.944.640 00 
SO, TI: Ta a a a 2,037 ,000 00 
White, Weld & Co: Blair & Co., Inc.; Lehman Brothers : 

ie nineties kiana 2.016.580 00 
SI a Naa atl a 2,029,600 00 
Estabrooke & Co.; Merchants National Bank; Blodget & Co.; 

Curtis & Sanger: Hannahs, Ballin & Lee____________-_-_- 2,038,400 00 


a. eg & Co.; Wm. R. Compton Co.; Wheat, Williams & 
o.., Inc.; 


Baker, Watts & Co.; American National Bank_. 2,022,800 00 
State & City Bank & Trust Co 2,036,180 00 


Frederick E. Nolting & Co.: First National Bank: National 

City Co.; Harris, Forbes & Co.; Bankers Trust Co.; E. H. 

I re Sh Pe ed oa 2.016,180 00 
RL RS SAF Ek eS, Ff 2.037 .320 00 
rT TU 2,010,416 67 





* Bidding for the account of the successful syndicate given above. 


ROBERTSON COUNTY ROAD DISTRICT NO, 2 (P. O. Franklin), 
Texas.—BOND ELECTION.—On Dec. 28 an election will be held to vote 
on the question of issuing $200,000 5% bonds. Joe Reed, County Judge. 


ROCHESTER, N. Y.—NOTES OFFERED.—J. C. Wilson, City Comp- 
troiler, offered for sale yesterday (Dec. 22) on an interest basis, an issue 
of $225,000 school revenue notes, maturing 5 months from Dec. 28 1922 
at the Central Union Trust Co., New York. 


ROOSEVELT COUNTY (P. O. Mondak), Mont.—BOND SALE.— 


W.L. Slayton & Co. of Toledo, have purchased an issue of $104,000 funding 
and road bonds recently authorized. 


ROSENBERG, Fort Bend County, Tex.—BOND ELECTION .—An 


elecion will be held on Jan. 10 to vote on the question of issuing $70,000 
municipal bonds. 


ST. BERNARD, Hamilton County,Ohio.—BOND OFFERING.—Sealed 
pro Is will be, received by John Meyer, City Auditor, until 12 m. Jan. 
15 for an issue of $22,000 5% bonds issued for the purpose of providing a 
fund to pay the cost and expenses of extending, enlarging, improving and 
repairing the electric light plant. Denom. $500. Date Mar. 11923. Due 
yearly on Mar. | as follows: $1,000 in 1932 and $3,500 from 1933 to 1938, 
incl. Issued under authority of the laws of Ohio and Section 3939 of the 
Gen. Code of Ohio, and in accordance with Ordinance No. 20-1922, passed 


No. 9 1922. Cert. check for 10% of bid, required. No bid for less than 
par and accrued int., considered. 


BOND SALE.—Messrs. Poor & Co. of Cincinnati were awarded $17,500 
5% Tower Ave. impt. bonds offered on Nov. 21 (V. 115, p. 1972) for a 


emp a of $61.61, equal to 100.35. Date Dec. 1 1922. Due 18 years 
om date. 


ST. FRANCIS, Cheyenne County, Kan.—BOND SALE.—The $38,- 
872 44 5% sewer bonds registered by the State Auditor of Kansas on Nov. 
16—V. 115, p. 2608—were purchased by W. G. Houd & Co. of Wichita. 


ST. PAUL, Minn.—BIDS REJECTED—BONDS ABSORBED BY GEN- 
ERAL CITY SINKING FUND.—Jesse Foote, City Comptroller, advises 


us that the following bids were received and rejected at the offering of the 


$100,000 44% coupon (with privilege of registration) water works bonds 
en Dec. 14 (V¥. 2 


115, p. 2608), the bonds being absorbed by the general 


say 7) eh of the city: 
Bi s-— Rate. Premium. 
Kalman, Wood & Co., Minneapolis_________________- 4Ku%% $4,220 00 
WellsDickey Co., Minneapolis_...__.............. 14%% 4.220 00 
SI I f 
Guaranty Company of New York._.__._____________ 4K%% 3.790 00 
SR, 46e 3.785 oo 
oO , 
Harris Trust & Savings Bank, Chicago____________-_- 4%% 8,734 00 
Dames Tease Co.. Se BO. «oc oo ncocceccccuceceee 4%% 3,729 00 
Hamilton A. Gill & Co., New York___________-__-__-- 4kK% 3,530 00 
Lane, Piper & Jaffray, Inc., Minneapolis............ (4 5 % 3,650 00 
0 
Minnesota Loan & Trust Co., Minneapolis___________ 
Merchants’ Trust & Savings Bank, St. Paul_________~ \4%5 % 3,099 00 
W.A. Harriman & Oo., New York..........-.....-.- 
Capital Trust & Savings Bank, St. Paul______________ 4%% 3,074 00 
i a Se 4%% 3,027 00 
Northwestern Trust Co., St. Paul_..._..._..______- 44% 101 00 
Paine, Webber & Co., Minneapolis._..._.......____- 4%% 2,100 00 
I ae 4u,% 1,038 00 
ae ee 44% 2'371 56 
R. W. Pressprich & Co., New York.__.............. 44% 3'270 
Lamport, Barker & Jennings, Inc., New York_______-_ 4% % 2,880 00 
5, See ee See ce 4%% 3'510 00 
Mii ig ME TG I 4%% 2.760 00 
Farson, Son & Co., New York_.__----.------....-.- 416 % 3.492 00 
i I Te i adinie 4u% 1,550 00 
William R. Compton Co., New York................ 4% % 1.011 77 
‘The Merchants’ n & Trust Co., Chicago____.____ 44% 427 00 
Seasongood & Mayer, Cincinnati__...............- 44% 2,877 00 
‘The First National Bank of St. Paul_________._._____._ 44% 3,390 00 





* Discount bid; all other amounts being premium offered. 


ST. LOUIS, Mo.—PROPOSITIONS TO BE VOTED ON AT THE 
ELECTION TO BE HELD ON FEB. 9.—The follo is a list of the propo- 


sitions reps $88 .372.500 to be voted on at the electien to be held 
on Feb. 9—V. 115, p. 2296 


Establishing, pees and widening streets____..._.........- $8,650,000 
Acquisition of land for a plaza opposite Union Station.___-- -- 2,600,000 
Improvement of streets and highways______________________ 5,800,000 
ny nS en  enusoeoues 8,000, 

pg AES SIE IS OTS, ATMA. TOES RE GN 4,000,000 


Construction and reconstruction of public sewers_____________ i y 
Conversion of River des Peres to a public sewer______________ 11,000,000 
Acquisition of land for new parks and playgrounds 


SSP a eae 2,500, 
Improvement of existing parks and playgrounds.____________-_- 1,300,000 
a TI, I i 400, 
Municipal light, heat and power plant_____________________- 1,000,000 
Hospital extension and improvement.__..._...._____________- §,000,000 





I eee 5,000,000 
TY Ds in nak sin cli tillhdy enh eh @ © to tests di snc ax mene a, @ aahapelien canes 6,000,000 
Fire Geparement tmprovement.... nk ee ee 772.500 
Elimination of railroad grade crossings._..........._......____ 1,600,000 
West approach to Municipal Bridge._.._..........._.______ 1,500,000 
East approach to Municipal Bridge._..._................__._. 1,500,000 
eT Gt bp dtlibbnd ade ebetnness on cee ceeds keene bok ,000,000 
Reconstruction of public markets... ooo ow nn on ee eee 1,250,000 
I I iia dite et cnc decane en ence evita in etch nen abana dat 12,000,000 





SALEM, Columbiana County, Ohio.—-BOND SALE.—The $41,307 
refunding bonds offered on Dec. 4—V. 115, p. 2296—were awarded to 
Richards, Parish & Lamson of Cleveland for a premium of $738, equal 
to 101.786 for 54s, a basis of about 5.00%. Date Sept. 15 1922. ue 
yearly on April 1 as follows: $2,307, 1924; $3,000, 1925 to 1938 incl. 


SAVAGE, Scott County, Minn.—BOND SALE.—The $2,000 refunding 


bonds offered on Oct. 5—V. 115, p. 1558—were awarded to the First 
State Bank of Savage. 


SAWTELLE, Los Angeles County, Calif.— BONDS VOTED.—By a 


vote of 1,136 ‘‘for’’ to 39 ‘‘against’”’ an issue of $275,000 ter bonds was 
voted at an election held on Dec, 12. weft rn 


SCOTT AND LESUER COUNTIES INDEPENDENT SCHOOL 
DISTRICT NO, 73 (P. O. New Prague), Minn.—BOND OFFERING.— 
Bids will be received until 1:30 p. m. Dec. 29 by F. E. Renner, Secretary 
Board of Education, for $100,000 4%4% coupon school bilding bonds. 
Denom. $1,000. DateJan. 11923. Int.J.&J. Dueon Jan. 1 as follows: 
$3,000, 1924 to 1927, incl.; $4,000, 1928 to 1931, incl.; $5,000, 1932 to 1935, 
incl.; $6,000, 1936 and 1937, and $40,000, 1938. A certified check for 
10% of amount of bid, payable to the District Treasurer, required. 


SCRANTON SCHOOL DISTRICT (P. O, Scranton), Lackawanna 
County, Pa.—BOND OFFERING.—D. R. Atherton, Chairman of the 
Finance Committee, will receive bids until 7:30 p. m. Jan. 8 for $1,000,000 
4\4%% coupon (with privilege of registration as to principa!) school building 
bonds. Denom. $1,000. Date Jan. 1 1923. Prin. and semi-ann. int. 
(J. & J.) payable at the District Treasurer's office. Due yearly on Jan. 1 
as follows: $35,000, 1924 to 1937, incl., and $34,000, 1938 to 1952. incl. 
Certified check (or cash) for 10%, payable to the District, required. 
Bonded debt (excl. this issue), $1,335,000. Sinking fund, $381,164. 


SEDGEWICK COUNTY SCHOOL DISTRICT NO. 46 (P. O. Sedge- 
wick), Colo.— BOND ELECTION—BOND SALE —Subject to being voted 
at election to be held Jun. 8, Bosworth, Chanute & Co. of Denver have 
purchased $7,400 54% 10-20-year school building bonds. 


SELMA, Johnson County, No. Caro.—BOND ELECTION .—Regard- 
ing 2 to be held on Jan. 22 the Birmingham ‘“‘ Age-Herald’’ of 

ec says: 

‘*The qualified electors of the city of Selma will be called upon to render 
their verdict on three separate and distinct propositions affecting the tax 
rate within the city limits at a special election to be held Jan. 22 1923, ac- 
cording to ordinances that were passed by the City Council, and an order 
granted by the County Commissioners of Dallas County last week. These 
proposals will be: The levying of an additional tax of 2 mills on all property 
within the Selma School District, the proceeds to be used in the operation 
of the schools; the pee | of $100,000 worth of city bonds, the proceeds to 
be used for school building purposes, and the selling of $50,000 worth of 


pons. the proceeds to be used for acquiring additional cemetery space for 
the city.”’ 


SEATTLE, Wash.—BOND SALES.—Dur the month of November 


the City of Seattle issued the following bonds, all bearing 6% interest with 
the exception of the issue marked (*): 


District 
No. Amount Purpose. Date. Due. 
3475 $4,3402 i i ie Nov. 31922 Nov... 3 1934 
349 5 Ff Re RREGOP REESE Nov. 41922 Nov. 4 1934 
3488 FT Fe Eee Nov. 61922 Nov. 6 1934 
3499 41446805 Grading, &c........---- Nov. 61922 Wov. 6 1934 
35 kh € Fe —— SSCS RCng Tig ae Nov. 71922 Nov. 7 1934 
3473 IS SI I i ie a as Nov. 17 1922 Nov. 17 1934 
34 — RRS aa ee Nov. 18 1922 Nov. 18 1934 
347 60 I i a ea i Nov. 20 1922 Nov. 20 1934 
3514* 6,353 66 Condemnation for street._..Nov. 23 1922 Nov. 23 1934 
34 22,804 ARE ESF TET NSAI Nov. 23 1922 Nov. 23 1934 
ee, a aniline Nov. 24 1922 Nov. 24 1934 
3493 1,008 a a RRR = Nov. 24 1922 Nov. 24 1934 
3478 .133 EE EE a Nov. 25 1922 Nov. 25 1934 
3484 EE A ae Nov. 25 1922 Nov. 25 1934 
3066 9,169 89 (EE SS RE aE a ae Nov. 27 1922 Nov. 27 1934 
3529 ,016 24 SEE IE ae Nov. 27 1922 Nov. 27 1934 
All bonds are subject to call yearly in November. 


SHADYSIDE, Belmont County, Ohio.—BOND SALE.—Shultz Bros. 
& Co. of Cleveland have been awarded the following three issues of 6% 
sewer refunding bonds offered on Dec. 16 (V. 115, p. 2503), paying a prem- 
ium of $573 90 (102.39) and accrued interest, a basis of about 5.50%: 
$18,000 First Sewer District bonds. Denom. $1,000. Due $2,000 yearly 

on Oct. 1 from 1923 to 1931 inclusive. 

1,200 Second Sewer District bond. Due Oct. 1 1928. 

4,000 Third Sewer District bonds. Denom. $1,000. Due $1,000 yearly 

on Oct. 1 from 1927 to 1930 inclusive. 

Date Oct. 10 1922. Int. semi-ann. The followimg bids were also re- 


ceived: 
Premium. Premium. 
N.S. Hill & Co., Cine... ~ $373 00! Ryan, Bowman & Co., Tol__$368 00 
Weil, Roth & Co., Cinc____- 556 80 . K. Terry & Co., Tol_-_-_-- 502 06 
Bohmer, Reinhart O., Breed, Elliott & Harrison, 
NN cg , Ff |e.  ~ Fee ee 467 08 
Sidney Spitzer & Ce., Toledo 144 00 





SHELBY, Cleveland County. No. Caro.—BOND SALE.—The $125,- 
000 54% street and sidewalk impt. bonds offered on Dec. 15—V. 115 
p. 2 were awarded to the First National Bank of ae | as 
premium of $10, equal to 100.008, a basis of about 4.99%. 


923. Due on Jan. 15 as follows: $8,000, 1924 to 1933 incl., and $9,000, 
1934 to 1938 incl. 


SINKING SPRINGS BORO SCHOOL DISTRICT (P. O. Sinkin 
Springs), Berks County, Pa.—BOND SALE,—The ,000 4 
coupon tax-free school building bonds offered on Dec. 5—V. 115, D. 
—were awarded to M. M. Freeman Co. of Philadelphia at 101.422, a 
basis of about 4.43%. Date Jan. 11923. Due yearly on Jan, | as follows: 

1,000, 1924 to 1933 incl.; $2,000, 1934 te 1948 incl.; $3,000, 9 to 
952 incl., and $4,000, 1953. The following is a list of the bids received 
Name— ice Bid N 


r : ame. Price Bid. 
M. M. Freeman & Co., Phil_101.422|Graham, Parsons Co., Phila.100.01 
Stroud & Co., Phila_.__.__- 100.387 | Lewis & Snyder, Phila...... 100.166 
Sinking Springs Bank... .-_- 100.625 


SOMERSET COUNTY (P. O. Somerville), N. J,—INCREASE IN 
AMOUNT OF BOND SALE. response to our request for information 
concerning the sale of $149,000 bonds to local banks, W. 8. Woodruff, Olerk 
of the Board of Chosen Freeholders, writes us in part: 

“The object of the county in issuing these bonds through the various 
banks of the county was one of co-operation and mutual helpfulmess, the 
banks agreeing to take the panes at such times as needed b the county, 
thereby saving the county considerable in interest. Not only have $149,000 
worth of these bonds been sold, but almost $300,000 more than this amount 
They were sold at par and the maturities of the issue are on Dec. 1 1926. 
The bonds can be retired after two years. ‘The rate of interest is 57» 

ayable June 1 and Dec. 1. ‘They were issued as required and bear dates 
rem June 1 to Dec. 1. The denominations are B de . The banks par- 
ticipating in the issue are the Somerville Trust Co., the Second National 
Bank of Somerville, the Bound Brook Trust Co., the First National Bank 
ef Bound Brook, the Bernardsville National Bank, the Peapack-Gladstone 
National Bank, the Dim vings Bank of Somerville and the Raritan 
Savings Bank of Raritan.”’ 


MERVELL COUNTY (P. O. Glen Rose), Tex.—-BOND ELECTION. 
a election <The be held = Jan. 16 to vote on the question of issuing 
$175,000 road bonds. 


H P DENA, Los Angeles County, Calif.—-BOND OFFER 
I We bested uosaenee will be received until 5 p. m. Dec. 26 by Nettie A 
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Hewitt, City Clerk, for $40,000 444% coupon sewer bonds. Denom. $1,000. 


Date Dee. 1 1922. Prin. and semi-ann. int (J.-D.), payable at the City 
Treasurer's office. Due $1,000 yearly on Dec. 1 from 1923 to 1962, incl. 
The approving opinion of Clay & Dillon of N. Y. City, and Edward R. 
Los of Los Angeles, will be furnished the purchaser. Assessed valuation 
$8,158,685. Bonded debt, $546,000. Tax rate $1 79. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Bids 
will be received until 2 p. m. Dec. 30 by A. W. Carlson, County Treasurer, 
for the following 2 issues of 5% gravel road bonds: 
$6,500 Willard Baughman and 

Townships bonds. Denom. $325. 
11,200 aa ehlmann et al., California Township bonds. 


Date Nov. 15 1922. Due 1 bond of each issue from May. 15 1923 to 
Nov. 15 1932. Int. M. & N. 15. No bid for less than par considered. 


STEWART, McLeod County, Minn.—BONDS VOTED.—By a vote 
of 118 ‘‘for”’ to 70 “‘against,”’ the $5,000 5% % 20-year village hall erection 
bonds were carried at the election held on Dec. 12—V. 115, p. 2503. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE. .—The 
following two issues of 5% highway improvement bonds, offered on Dec. 11 
V. 115, p. 2608—ware awarded to the Sullivan State Bank, of Sullivan, 
for a premium of $250—equal to 101.32, a basis of about 4.72%: 
$9,400 Oscar W. Allen et al., Curry Township bonds. 

9,400 Joseph Berlingmier et al.. Curry Township bonds. ; 

Date Sept. 15 1922. Denom $470. Due 1 bond of each issue each 

6 months from May 15 1924 to Nov. 15 1933, incl. Int. M. & N. 15. 


SUMMIT COUNTY (P. O. Akron), Ohio.-BOND OFFERING.— 
Sealed proposals will be received by Scott Porter, Clerk of Board of County 
Commissioners, until 12 m. Jan. 4 for the purchase of an issue of $392,000 
5% bonds for the eh, ¥ pa of improving Sections “‘I,”’ “J,”"" “K,”" “L" and 
““M”’ of the Cleveland-Massillon Road, I. C. H. No.17. Date Jan. 1 1923. 
Denom. $1,000. Due yearly on Oct. 1 as follows: $44,000 in each of the 
years 1924, 1926, 1928, 1930 and 1932, and $43,000 in each of the years 
1925, 1927, 1929, 1931. Prin. and semi-ann. int. (A, & O.), payable at 
the office of the County Treasurer. Cert. check for 5% of bid, required. 


SURF, Ocean County, N. J.—BOND SALE —An issue of $5,000 6% 
1-5-year serial coupon street improvement bonds was awarded to M. L. 
Berry of Toms River at par. Date Nov. 1 1922. Denom. $1,000. Due 
$1, yearly on Nov. 1 from 1923 to 1927, incl. 


TACOMA, Wash.—BOND SALE.—The following 6% bonds were issued 
by the city of Tacoma during November at par: 
Dist. No. Amount. Purpose. 

i a le Nov. 


. Felix Bliss et al., Wayne & California 


Denom. 


— 


Nov. 


Sidewalk : 
| ids. cs: cp wseip ay an dh Nov 
5,518 1,940! Lighting 
All bonds are subject to call yearly in November. 


TENINO, Thurston County, Wash.--BOND OFFERING.—Bids will 
be received until 2 p. m. Dec. 28 by Thomas Finan, Town Clerk, for $5,000 
town hal! building bonds. Denom. $500. Date Jan. 2 1923. Due ser- 
ially, all bonds being subject to call for payment at any interest paying date 
upon 30 days’ notice, duly published in the official newspaper published at 

enino. Prin. and int. payable at the Town Treasurer's office. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—Chas. E. Calsbeek, County Treasurer, will receive bids until 2 p. m. Jan. 
5 for the following 2 issues of 5% highway bonds: 
$4.100 Mary Crouse Martin et al., Wayne Township bonds. Date Nov. 11 

1922. Denom. $205. Due $205 each 6 months from May 15 1924 

to Nov. 15 1933. 
Sanford Gowen et al., Tippecanoe Township bonds. Date Nov. 25 
Due $70 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 
Denom. $208. 


1922. Denom. $70. 
T. E. Conrod et al., Laurame Township bonds. 
Due $208 each 6 months from May 15 1924 


1,400 


5,600 
Date Nov. 11 1922. 


to Nov. 15 1933, inclusive. 
Int. M. & N. 15. 


TULIA, Swisher County, Tex.—BOND SALE —Sidney Spitzer & Co. 
of Toledo have purchased the three issues of 6% bonds offered on Dec. 18 
—-V. 115, p. 2608—at a premium of $3,852 50, equal to 103.85, a basis 
of about 5.68%. 
$45,000 water works extension bonds. Denom. $1,000. Due on Jan. 10 as 

follows: $1,000, 1928 to 1952 incl., and $2,000, 1953 to 1962 incl. 
30,000 sewer extension bonds. Denom. $1, Due $1,000 yearly on 
Jan. 10 from 1933 to 1962 inclusive. 
25,000 light plant extension bonds. Denom. $500. Due on Jan. 10 as 
lows: $500, 1928 to 1947 incl., and $1,000, 1948 to 1962 incl. 
Date Dec. 16 1922. 


UNION, Union County, So. Caro.—-BOND OFFERING.—W. D. 
Arthur, City Clerk and Treasurer, will receive sealed bids until 1 p. m. 
Jan. 9 for $150,000 coupon street impt. bonds. Denom. $1,000. Date 
Jan. 11923. Int. J.-J., not to exceed 5%. Due $5,000, 1924 to 1953 incl. 


UTICA, Oneida County, N. Y.—BOND SALE.—On Dec. 18 the 
$560,000 4% $ coupon public improvement bonds offered on that date 
—V. 115, B 16—were awarded to Sherwood & Merrifield of New York 
for 9,469 60 (101.699) and interest, a basis of about 4.05%. Due 
$25. yearly on Jan. 1 from 1924 to 1943 incl. Other bidders, all of 


ew York, were: 
Price Bid. Name— Price Bid. 
$569,167 20| Wm. R. Compton Co___$566,608 00 
ck, es & Co_. 566,143 20 
566,714 40|Geo. B. Gibbons & Co_. 566,300 00 


ame— 

Roosevelt & Son 
A.B. & Co., Inc... 567,756 00 
Barr Bros. & Co 


VALIER, Pondera County, Mont.—BOND ELECTION.—An election 


will be held on Dec. 27 to vote on the question of issuing $35,000 water 
bonds. Interest rate not to exceed 0%. Bonds to mature in 20 years. 
and to be optienal after 10 years. T. Durnell, Town Clerk. 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. North Loup) 
Nebr.—BONDS VOTED.—At the election held on Dec. 12—V. 115, p. 2 
—the $70,000 school bonds were vated by a count of 273 ‘“‘for’’ to 73 ‘“‘a- 
gainmst’’ the issue. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
ING.—Walter A. Smith, County urer, will receive sealed bids until 
10 a. m. Jan. 3 for an issue of $69,800 44% F. M. Frisse et al., Weinbach 
Ave. Road Impt. Knight Township bonds. Date Jan. 3 1923. Due 
ti 785 each 6 months from May 15 1924 to Nov. 15 1943, incl. Int. M.& 


VERMILION PARISH ROAD DISTRICT NO. 2 (P. O. Abbeville), 
La.—BOND OFFERING.—Sealed proposals will pe received until 11 a. m. 
Jan. 15 ~ Jos. E. Broussard, President of the Police Jury, for $500,000 
road bonds. A certified check for $10,000 required. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING — 
Chas. M. Lee, County Auditor, will receive bids until 11 a. m. Dec. 30 for 
$100,000 5% Wa River bridge refunding bonds. Denom. $1.000. 
Date Jan. 1 1923. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Due $5,000 each six months from July 1 1923 to Jan. 1 1933 
incl. Cert. check for 3% of amount of bonds required. Bonded debt, 
$242,200; assessed valuation, $132,335,430. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Otis), 
Colo.—-BOND ELECTION—BOND SALE.—Supbiject to being voted at an 
eleoticn to be held soon, James H. Causey & Co., of Denver, have pur- 
chased $17,000 544% 20-40-year (opt.) school-building bonds. 


WARSAW, Wyomin 
Co. of New York have 
tered villa 
of $539, 
yearly on 


County, N. J.—BOND SALE.—A. B. Leach & 
een awarded the issue of $63,000 coupon or regis- 
ge bonds, offered on Dec. 18—V. 115, p. 2716—for a premium 

ual to 100.85 for 4s, a basis of about 4.39% Due $3,000 


pril 1 from 1923 to 1943, incl. Other bidders were: 





Int.,Rate. Price Bid. 
Harris, Forbes & Co., New York.________. % ' 
W.R. Compton & Co., New York %p 
O'Brian, Potter & Co., Buffalo 4. % 
Fey oming Count National Bank, Warsaw ------.------ 4.70% 
Farson, Son & Co., New York 
Sherwood & Merrifield, New York__._.__....-------- 45 
Geo. B. Gibbons & Co., New York 
Clinton H. Brown & Co., New York 
Union National Corp., New York 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Dec. 15 a temporary loan of $100,000, maturing $50,000 on each of the 
dates May 29 and June 29 1993, was awarded to the Shawmut Corp. of 
Boston on a 4.28% discount basis, plus $1 26 premium. 


WATERVILLE, Kennebec County, Me.—BONDS NOT SOLD— 
BONDS RE-OFFERED —According to reports. all bids for the $50,000 
4°4 72 anon bonds, offered on Dec. 19—V. 115, p. 2716—were rejected. 
The bonds will be re-offered for sale bearing 44 % interest and bids will be 


received until 11 a. m. Dec. 29. The bonds are dated Dec. 15 1923 and 
mature Dec. 15 1942. 


WATSONVILLE, Santa Cruz County, Calif.—BOND SALE.—The 
San Francisco ‘‘Commercial News’’ of Dec. 14 says: ‘‘The $250,000 block 
of City of Watsonville municipal improvement 5% bonds, dated Dec. 1 1922 
and maturing from 1923 to 1947, were awarded to the Pajaro National 
Bank, R. H. Moulton & Co. and the Anglo California Trust Co. on their 
precoium bid of $5,130, according to word received here Dec. 14. Other 

ids and bidders include: Freeman, Smith & Camp Co., $3,469; Anglo & 
London Paris Co., $2,971: Bond & Goodwin & Tucker, $2,520; Schwabacher 
& Co., $2,005, and Cyrus Peirce & Co., $1,508.” 


WAYNE COUNTY (P. O. Wooster), Ohio.— BOND OFFERING.— 
Sealed proposals will be received until 12 m. Jan. 3 by F. C. Redick, Clerk 
of the Board of County Commissioners, for an issue of $100,000 5% % inter- 
county highway No. 96 and No. 417 improvement bonds. Denom. $1,000. 
Date Sept. 15 1922. Principal and semi-annual interest (M. & S. 15) 
payetse at the office of the County Treasurer. Due yearly on Sept. 15 as 
ollows: $11,000 from 1923 to 1930 incl. and $12,000 in 1931. These 
bonds are issued under authority of Sections 1223 and 6929, General Code 
of Ohio. Certified check drawn on any national bank for 3% of bid, 
payable to the Board of County Commissioners, required. No bid for less 
than par and accrued interest and only unconditional bids will be considered. 


WELDON GRADED SCHOOL DISTRICT (P. O. Weldon), Halifax 
County, No. Caro.—BOND SALE .—The $75,000 6% school bonds offered 
on Dec. 18 (V. 115, p. 2609) were awarded to Blanchett, Thornburgh & 
Vandersall, of Toledo, at a premium of $5,497 50, equal to 107.46. Date 
July 11922. Due $500 yearly from 1938 to 1952, inclusive. 


WESTFIELD, Chautaugua County, N. Y.—BOND SALFE.—During 
the forepart of tais month the National Bank of Westfield, of Westfield, 
was awarded $32.000 4%% paving bonds for $32,010, equalto 100.03, a 
basis of about 4.49%. Denom. $1,000. Date Dec. 11922. Int. J. & D. 
Due $4,000 yearly on Dec. 1 from 1923 to 1930, inclusive. 


WEST RIVERSIDE SCHOOL DISTRICT (P. O. Riverside), Rive 
side County, Calif.—BOND SALE.—Banks, Huntley & Co. of Los An- 
geles, have purchased the $40,000 5% school bonds offered on Dec. 11—V. 
115, p. 229/7—at par plus a premium ef $624 01, equal to 101.56. Date 
Jan.11923. Dueasfollows: $2,000, 1925 to 1938, incl., arid $3,000, 1939 
to 1942. inclusive. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN —The 
town has negotiated with C. D. Parker & Co. of Boston a temporary loan 
S au SN dated Dec. 11 1922 and maturing May 25 1923, on a 4.28% 

scount basis. 


WILMINGTON, Essex County, N. Y.—BOND SALE.—On Sept. 10 
O’Brian, Potter & Co. of Buffalo were awarded $7,000 5% water bonds at 
par. Denom. $1,000. Date Sept. 1 1922. Int. M. & 8. Due $1.000 
yearly on Sept. 1 from 1927 to 1933 inclusive. 


WOBURN, Uiddlesex County, Mass.—BOND SALE.—On Dec 22 the 
following 5 issues of 444% coupon (with privilege of registration) bonds 
aggregating $40,700 were awarded to Edmunds Bros. of Boston at 100.56. 
a sis of about 4.20%: 
$3,000 Bridge loan, payable $1,000 Dec. 1 1923 to 1925 incl. 

3,300 poy ones sean. payable $1,300 Dec. 1 1923 and $1,000 Dec. 1 
an 
4,200 Water main loan, payable $2,400 Dec. 1 1923 and $1,800 Dec. 1 1924. 
5,200 Sewer and surface drainage loan, payable $2,700 Dec. 1 1923, $1,500 
Dec. 1 1924 and $1,000 Dec. 1 1925. 
25,000 Macadam gen. perehe $5,000 Dec. 1 1923 to 1927 incl. 

Denoms. $500, $1,000, $300, $400, $800 and $700. Date Dec. 1 1922. 
——. and semi-ann. int. (J. & D.) payable at the Second National Bank, 

oston. 


WOODSFIELD, Monroe County, Ohio.—BOND SALE —Weil, Roth 
& Co. of Cincinnati were awarded the issue cf $37,000 5% % wer house 
bonds, offered on Dec. 15 (V. 115, p. 2609), for $37,805 (102.175) and ac- 
crued interest, a basis of about 4.19%. Date Nov. 11922. Denom. 1 for 
$2,000 and 14 for $2,500. Due one bond yearly on Sept. 1 from 1924 to 
1938 incl. Other bidders were as follows: 

Seasongood & Mayer, Cin.$37,838 00! Title Gu. & Tr. Co., Cinc_ $37,462 50 

Sidney Spitzer & Co., Tol. 37,410 70|Bohmer, Reinhart & Co., 

R & Co., Cincinnati 37,469 90 
Spitzer, Rorick & Co., Tol. 37,569 80 

The Monroe Bank 37,529 10| Durfee, Niles & Co., Tol. 37,531 00 

W.L. Slayton & Co., Tol. 37,301 00|Prudden & Co., Cinc._.. 37, 00 

Bo Mosser & Willa- Breed, Elliott & 

man, Chicago 37,775 00! Cincinnati 7,382 00 
A. T. Bell & Co., Toledo__ 37,503 20|Stacy & Braun, Toledo___ 37,577 00 
Richards, Parish & Lam- N. 8S. Hill & Co., Cincin- 

son, Cincinnati 37,394.00; nati 37,396 00 


YONKERS, Westchester County, N. Y.—NOTE SALE.—On Dec. 7 
the city awarded issues of $400,000 and $ ‘ 
Hutzler of New York, on ed and 4.59% interest basis, respectively. 
Denom. $25,000. Date Dec. 11 1922. Payable Aug. 8 1923. 


SS 
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CANADA, its Provinces and Municipalities. 


HALIFAX, N. S.—DEBENTURES OFFERED.—On Dec. 21, James J. 
Hopewell City Treasurer, offered for sale an issue of 5% oougee or regis- 
tered school debentures. sufficient to raise the sum of $126,570. Denom. 
$100 and multiples. Date Jan. 11923. Int. J.& J. ue Jan. 1 1953. 


HULL ROMAN CATHOLIC SCHOOL DISTRICT, Que.—AUTHOR- 
ITY TO ISSUE BONDS GRANTED .—Reports state that this district has 
been ted the required authority by the Government of Quebec for the 
lotation of a $300,000 debenture loan. 


INDIAN.HEAD, Sask.—DEBENTURES SOLD .—%#4,787 7% 15-year 
debentures have been sold locally, according to newspaper reperts. 


KAMLOOPS, B. C.—DEBENTURE SALE.—During September $22,000 
6% 20-year sewer debentures, dated June 1 1922, were sold locally at par. 
Denom. $500. Int. J. & D. 


MEAFORD, Ont.—DEBENTURE ELECTION .—An issue of $100,000 
debentures for a new school, it is stated, will be voted upon oo Jan. 1. 


MIDLAND, Ont.—DEBENTURES AUTHORIZED.—It is reported 
that the Town Council 2s peeeee a by-law authorizing the issuance of $8,000 
15-year park and $73, 30-year sewer 54%% debentures. 


MIMICO, Ont.—DEBENTURE SALE.—According to the Toronto 
‘*Globe’’ of Dec. 18, an issue of $67,500 local improvement and $41,000 
sewer and water 514% 30 annual installment debentures, offered for sale 
on Dec. 15, were awarded to Murray & Co. of Toronto at 96.09, a basis of 
about 6.07%. ‘The following bids, according to the ‘‘Globe,’’ were C. H. 
Burgess & Co., 95.81; Gairdner, Clarke & Co., 95.61; Bell, Gouinlock & 
Co., 95.51; McLeod, Young, Weir & Co., 93.92, and Canada Bond Corp., 
92.14. 


MONTREAL SOUTH, Que.—DEBENTURE OFFERING.—Tenders will 
be received by M. Condon, Town Clerk, according to posepaaee reports, 
for an issue of $20,000 54% debentures until Jan. 18 1923. ue May 1 
1932. Principal and semi-annual interest payable at the Bank of Hochelaga, 
Montreal. 
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MOOSE JAW, Sask.—CORRECTION .—In V. 115, p. 2610, we reported 
that $7,400 debentures had been sold. We are now advised by w. OC. 
Goudie, City Treasurer, that these debentures have been voted, but not 
sold, and will probably not be disposed of for several weeks. 


“ NIAGARA FALLS, Ont.—BONDS VOTED DOWN .—On Dec. 2 $32.000 
24%% debentures for the purchase of a site for a city hall was defeated. 
There were 691 affirmative votes to 988 negative votes. 


NORTH VANCOUVER, B. C.—DEBENTURES DEFEATED —It is 
reported in the ‘‘ Monetary Times’’ ofToronto, that $8,000 city hal! altera- 
tions, $9,300 city hall remodeling and $3.000 school debentures were 
defeated at an election held on Nov. 18. 


ONTARIO (Province of).—$10,000,000 MORE BONDS SOLD.—The 
Province, through the syndicate composed of Aemilius Jarvis & Co., Wood, 
Gundy & Co. and A. E. Ames & Co. of Toronto, which handled the recent 
$5,000,000 5%% 20-year debentures—V. nS, Be. 2717—has sold an addi- 
tional block of $10,000,000, making $15,0C0,000.. The Toronto “Globe” 
in its issue of Dec. 20, in reporting the sale of these additional bonds, com- 
ments as follows on the transaction: 

‘*Province of Ontario’s financing at this time totals $15,000,000 of bonds, 
a further $10,000,000 having been provided in addition to the oriignal 
$5,000,000 on which tenders were publicly called. The entire offering was 
handied through the original syndicate of three Toronto houses, Wood, 
Gundy & Co., A. E. Ames & Co. and Aemilius Jarvis & Co., and it is stated 
that the bulk of the issue which was offered locally has been sold. To the 
private investor the bonds were offered at 101 and accrued interest to yield 
about 5.42%. The financial district has expressed much satisfaction with 
the reception accorded such a large offering, which has been especially 
gratifying in view of the fact that the market for several weeks before had 
been distinctly unsettled. There had been some doubt expressed,too, 
whether the public would be attracted by a price above par. It is under- 
stood that this issue of $15,000,000 about completes the Province’s financ- 
ing program for the present. Some $5,000,000 of Treasury notes mature 
in January. but it is possible that a portion of the funds secured in the cur- 
rent financing will be diverted to the discharge of this obligation.’’ 


ONTARIO HYDRO ELECTRIC COMMISSION, Ont.—DEBENTURE 
SALE.—The Dominion Securities Corp. of Toronto, it is reported, was 








saree an issue of $3,090,000 6% 22-year hydro-electric debentures on 
ec. 1. 


OWEN SOUND, Ont.—DEBENTURE ELECTION.—According to 
newspaper reports, the ratepayers will vote on $18,000 debentures for the 
erection of a building for the Agricultural Fair and $40,000 debentures for 
extensions to the gas system at the municipal elections on Jan. 1 


l4 % installment bonds offe on Dec. 11 (V. 115, p. 
to Le Credit Canadien at 96.45, a basis o haa Peso ye 
from 1923 to 1950. 


SAINTE FLORE EAST, Que.—DEBENTURE SALE.—It is reported 
that an issue of $15,000 6% 30-year aqueduct and drainage debentures 
has been purchased by the Credit Industrial at 98.55, a basis of about 6.10%. 


ST. THOMAS, Ont.—DEBENTURE ELECTION. 
issuing $32,000 debentures wiil be submitted to the vo 
at the municipal elections on Jan. 1. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALES.—The following is a list of debentures, agaregating $7 .800, pred oo 
to the ‘‘Financial Post’’ of Toronto, sold from Nov. 18 to Dec. 2: 
$4,000 Niagara No. 4469, 15-years 8%—to Cross & Co. of Regina. 

3,800 gh an No. 4113, 16-years, 744%—to Waterman-Waterbury, 
of Regina. 

DEBENTURES AUTHORIZED .—tThe following, we learn from the 


same source, is a list of authorizations granted by the Local G 
Board from Nov. 18 to Dec. 2: ai y ocal Government 


$1,500 Infield. 
600 Kensington Lake. 


SCARBOROUGH TOWNSHIP, Ont.—DEBENTURE ELECTION.— 
Reports state that on Jan. 1 the ratepayers will vote on the question of 
ssuing $40,C00 bridge and $25,000 fire equipment debentures. 

STAMFORD TOWNSHIP, Ont.—DEBENTURE SALE.—According to 
newspaper reports, the ratepayers will vote at the municipal elections on 
Jan. 1 on the question of issuing $40,000 5-installment stone purchase and 


cording to reports, the $55,600 
Due serially 


—The question of 
ters, it is reported, 








$20,000 20-installment hydro-electric 54% debentures. 























NEW LOANS NEW LOANS NEW LOANS 

4 iain om PROPOSALS ee, eS 
REE MILLION DOLLARS 

r WORTH OF FOUR PER CENT BONDS $50,000 


We specialize in 
City of Philadelphia 
3s 
312 
4s 
4l/e 
4l/he 
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514s 
518 


: Biddle & Henry 


164 South Fifth Street 
Philadelphia 

Private Wire to New York 
Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 

















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chrenicle Clae- 
sified Department? 


Keep this Department in 
mind for use when the oe- 
casion arises. 














OF 
THE SANITARY DISTRICT OF CHICAGO, 
BEING THE THIRTY-SEVENTH 
ISSUE THEREOF. 


Sealed proposals addressed to the Board of 
Trustees of The Sanitary District of Chicago 
and indorsed ‘‘Proposals for Purchasing Bonds,”’ 
will be received by the Clerk of said The Sani- 
tary District of Chicago at Room 700, 910 South 
Michigan Avenue, Chicago, Illinois, until twelve 
(12) o’clock noon (standard time), on Thurs- 
my, January 4, 1923. 

he bonds for the purchase of which said 
bids will be received are the thirty-seventh 
and present issue of three million ($3,000,000.00) 
dollars worth of bonds of said The Sanitary 
District of Chicago, in denomination of one 
thousand ($1,000.00) dollars each, all to bear 
date the first day of January, 1923, with interest 
at the rate of four per cent (4%) per annum, 
payable semi-annually on the first day of July 
and the first day of January of each year until 
said bonds are paid. One hundred and fifty- 
eight thousand ($158,000.00) dollars of the prin- 
cipal of said three million ($3,000,000.00) dollars 
worth of bonds hereby offered for sale are to be 
payable on the first day of January, 1925, and 
one hundred and fifty-eight thousand ($158,- 
000.00) dollars of the principal of said bonds 
hereby offered for sale are to be payable on the 
first any of January of each succeeding year up 
to and including the year 1942, and one-hundred 
and fifty-six thousand ($156,000.00) dollars of 
said principal to be payable on the first day of 
January, 1943, both principal and interest to be 
yayenes at the office of the Treasurer of said 
he Sanitary District of Chicago in lawful 
money of the United States of America. 

All bonds may be registered as to principal at 

the option of the owner. 
oposals will be received for three million 
dollars ($3,000,000.00) worth of said bonds or 
any portion thereof. 

fach proposal must be accompanied by cer- 
tified check or cash in amount equal to three per 
cent (3%) of the amount of bid. All certified 
checks, cashier’s checks or drafts must be drawn 
on some r nsible Chicago bank and must be 
payable to the order of the ‘‘Clerk of The Sani- 
tary District of Chicago.’ Said amount of three 
pe cent (3%) of the amount of the bid will be 

eld by said The Sanitary District of Chicago 
until all of the said proposals have been canvassed 
and the bids have been awarded. 

The right is reserved to sell the whole or any 
portion of said three million ($3,000,000.00) 
dollars worth of bonds and to reject any and all 
of said bids. 

Said bonds to be paid for and delivered at the 
office of the Treasurer of said The Sanitary Dis- 
trict of Chicago. 

An opinion by Wood & Oakley will be fur- 
nished, certifying the legality of said bond 
issue. 


FINANCIAL STATEMENT. 
Equalized value of property, 


hl ERE aE A Ail as ets 1 $1,824,157 ,564.00 
Authorized indebtedness, 3% ~~ 











54,724,726.00 
Outstanding bonds, January I, 

a a GSCI AS: PE EY I 27 .219,000.00 
Amount of present issue - -- - - - - 3,000 ,000.00 
Total bonded debt, including 

EI 30,219,000.00 
Fixed contract liabilities __-—--—-- ; ,000. 

ea ah dnceninin aides dai ie $35 219,000.00 
Unexercised debt-incurring 

wer 


$19,505 ,726.00 
he money derived from the sale of said bonds 
is to be used for the purpose of assisting to pa 
the cost of permanent improvements. he esti- 
mated population of The Sanitary District of 
Chicago is 3,142,000. 

For further information apply to the Chair- 
man of the Committee on Finance of the Board 
of Trustees of The Sanitary District of Chicago, 
com 700, 910 South Michigan Avenue, Chicago, 

llinois. 
THE SANITARY DISTRICT OF 
CHICAGO 


( 7Q). 
WILLIS 0. NANCE, 


Chairman of its Committee on Finance. 
WM. W. SMYTH, 

Clerk. 
Dec. 16, 1922. 





44% 3, 6, 9, 12 and 15 Year 
Water Improvement Bonds of the 


SECOND TAXING DISTRICT OF THE 
CITY OF NORWALK, CONNECTICUT 


Sealed proposals will be received by the Dis- 
trict Commissioners of the Second Taxing Dis- 
trict of the City of Norwalk until 8 o’clock P. M. 
on the 23RD DAY OF JANUARY, 1923, in 
the District Commissioners’ office, City Hall, 
“en Norwalk, in the City of Norwalk, Connec- 

cut. 

Said bonds shall be fifty in number, of the 
denomination of $1,000 each, dated August Ist, 
1922, ten of which are paves August Ist, 1925, 
ten of which are Paya le August Ist, 1928, ten 
of which are payee e August Ist, 1931, ten of 
which are payable August Ist, 1934, and ten of 
which are payable August Ist, 1937, bearing in- 
terest at the rate of four and one-quarter per cent 
per annum, payable on the first days of Febru- 
ary and August in each year, except the last pay- 
ment of interest, which shall be payable at the 
maturity of the bonds, and will be coupon bonds, 
registerable at the option of the holder, either as 
» principal alone or as to both principal and 


terest. 

Both principal and interest will be payable in 
lawful money of the United States of America 
at the South Norwalk Trust Company, of South 
Norwalk, Connecticut, or at the fiscal agency of 
said Second Taxing District of the City of Nor- 
walk, in New York City, New York. 

All proposals shall be addressed to District 
Celine Second Taxing District of the 
City of Norwalk, South Norwalk, Connecticut, 
and must be accompanied by a certified check to 
the order of the Treasurer of said Second Taxing 
District of the City of Norwalk, for 1% of the par 
value of the bonds bid for, and the check of the 
successful bidder to be retained by said Commis- 
sioners and ted upon the purchase price of 
the bonds and the checks of a]! unsuccessful bid- 
ders to be forthwith returned. 

Said bonds will net be sold for less than par and 
accrued interest. 

The District Commissioners reserve the right 
to reject —y and all bids. 

The bonds shall be certified as to genuineness 
2 J the South Norwalk Trust Company, of South 

orwalk, Connecticut, and their validity will be 
aperoves by John H. Light, ex-Attorney-General 
of the State of Connecticut, and a duplicate origi- 
- th of his opinion will be furnished to the pur- 


er. 
ARTHUR STERLING, 
District Clerk, 
2nd Taxing District, 
Oity of Norwalk, Conn. 








United States and Canadian 
Municipal Bonds 


act Raa 


New York 









68 Street 


Oertlandt 3183 














MUNICIPAL BONDS 


nderwriting and distributing entire issucs ef 
er Oe Re Beak Tage a eines 









¥exes. Dealers’ inquiries and efferings 
Circulars on request. 


HAROLD Y. WISE 
HOUSTON COMPANY TEXAS. 


Established 1915 








2826 


THE CHRONICLE 


(Vox. 115. 








PLL BE LAE BS BA BBA A BPA LIA A IA AAA AR 


PHILADELPHIA 
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€.W.ZlarksZo. 


BANKERS 
821 Chestnut St., Philadelphia 


Hetablished 1837 


Members New York and Philadeiph!. 
Stock Exchanges 

















iBOLES & WESTWOOD | 


Members Phila. Stock. Exchange 


INVESTMENT 
SECURITIES 


ri —_— _ 





Land Title Bld0.. Philadelphia |} 
PHONE, LOCUST 4723 


a 
a — 














il 




















FE. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 


Investment Securities 


1 Widener Bldg., Philadelphia 
York Elizabeth, N. J. 


Pennsylvania Tax Free Bonds 
PAUL & CO. 


Members Priladeiphia Stock Eacharw 


14281 Chestnut Street 
PHILADELPHIA 





























SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Ce. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bond: 
and Illinois Farm Mortgages 


-—— 


PHILADELPHIA 





AGFAC?, Oo ie 
ey. 


~ BONDS 


4% 
(<STME 
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Municipal 
Railroad 
Public Utility 


industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











ne 











Frederick Peirce 
rors && Co. ze 


207 So. Fifteenth Street, Philadelphia 
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Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 

















PROVIDENCE 


BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, WN. 5. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upen request 


F.M. CHADBOURNE & CO. 


PIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





Mortimer & Co. 


149 Broadway 
New York 














Bankers and Brokers Outside Mew Pork 
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NORFOLK, VA. 


MOTTU & CO. 


Investment Bankers 


NORFOLK, VA. 
orrespondents, Livingston & Co. 








NORTH CAROLINA 


Ae 


Wachovia Bank & Trost Company 


BOND DEPARTMENT 


North Cerolina Municipal Notes and Bemds. 
Seuthern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mille negotinis™ 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLIM:. 








SPARTANBURG, &. C. 


i i ae 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





ee 





ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Eetablished 1894. 
MUNICIPAL AND CORPORATIO‘ 
BONDS 


ATLANTA GEORGIA 





aemneatetninnt 
——— oe 





AUGUSTA 


NWI AALSI® 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Setablished 1886. 


Ol ae 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


i i ee 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALAI A&A 


SOUTHERN MUNICIPAL AND 
CORPORATION POHDS 
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COTTON, GRAIN, SUGAR AND GOFFEE MERCHANTS ano BROKERS = 
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Ohas. O. Corn 
August Schierenberg 


Paul Schwars 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
Rew York Cotton Exchange 
Cotton Exchange 


ork Produce Ex 
New York Coffee & oy 


ASSOCIATE somsawiens OF 
Liverpool Cotton Association 




















Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 


25 Broad Street 


NEW YORK 





Dealers in American, Egyptian and Foreign Cottons 





FOREIGN CORRESPONDENTS 


Hibbert, Finlay & Hood, Liverpool 


N. V. McFadden’s Cie voor Import en Export, Rotterdam 


Societe d’Importation et de Commission, Havre 


Fachiri & Co., Milan 


Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 65, Osaka, Japan 





67 Worth Street 
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GWATHMEY & CO. 


18-24 Exchange Place, New York 





Members ) 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange j 
New York Produce Exchange | 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 








FENNER & BEANE 


37 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange | 
New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 
Chicago Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 














| Private wires throughout the South and West 


























Hubbard Bros. & Co 


Coffee Exchange Building 


Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 





H. 


22 William Street 
NEW YORK 


COMMISSION MERCHANTS 


New York Stock Exchange 

New York Ootton Exchange 

New York Ooffee & Sugar Exchange 
New York Produce Exchange 
Ohicago Board of Trade 


Liverpool 


Established 1856 


Hentz & Co. 


65 Congress Street 
BOSTON, MASS. 





AND BROKERS 
Members of 


Associate Members ef 
Cotton 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Hopkins, Dwight & Co. 


COMMISSION MERCHANTS 


wa 
COTTON-SEED OIL 


80 WALL STREET 
NEW YORE 





—_ 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established Over 80 Years 














Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton:mar ket 


sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members wow York Cotten ay a 


Members 
86 WALL STREET NEW Y YORK 

















F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms B1t-58, 111 W. St., 


CHICAGO, ILLINOIS 





Consistent Advertising— 


is an economy and cuts the cost of , 
selling, making lower prices or better 
services possible without sacrifice of 


sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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POSITIONS WANTED 





TWO EXPERIENCED MEN, associated for 
twenty years with banking houses handling 
bonds and paper, desire to open Boston branch 
office for banking house of issue not repre- 
sented in New England. Bank references 
Boston, Chicago, Phiadelphia. Box O-4, 
Financial Chrosicie, 90 Pine Street, N. Y. 





ENGINEERING & COLLEGE GRADUATE, 
with broad knowledge of securities, both from 
analytical and market standpoint. wishes 
position with banking or Stock Exchange firm. 
Believes himself well qualified to develop and 
handle a number of large stock and bond 
investment and trading accounts, by corre- 
spondence or otherwise. Has reached approxi- 
mate limit with present connection as statistician 
and wishes to capitalize his analytical abiity, 
together with his general experience and 
knowledge of market values. Would expect 
compensation commensurate with his value 
to firm. Box J-ll1, Financial Chronicle, 
90 Pine St., New York. 


TRAVELLING REPRESENTATIVE 
with unusually successful experi- 





ence in Bank and Commercial Ac- 
count solicitation, credit investiga- 
tion and bond salesmanship, seeks 
anew connection. Primarily inter- 
ested in an engagement with a 
banking institution. Box K-11, Fi- 


nancial Chronicle, 90 Pine St., N. Y. 





STATISTICIAN 


College graduate, five years 
in statistical department of 
large downtown bank, seeks 
opening with small bond house 
to organize or take charge of 
statistical department. High- 
est recommendation from pres- 
ent employers. Box L-14, Fi- 
nancial Chronicle, 90 Pine St., 
New York. 








The advertiser is past the age when 
every gooseisaswan. With the calm 
judgment that comes in the late 
thirties, after a varied espericnec as 
@ newspaper reporter, accountant, 
advertising man, and manufacturer, 
he entered the financial business 
almost four years ago. 


Starting as statistician and editor 
of market letter, in two years he 
became manager of a New York Stock 
Exchange firm, specializing in under- 
writings. 


He desires association with house 
that desires to expand, or wants com- 
petent appraisal of securities values. 
Address Box G-6, Financial Chronicle, 
90 Pine Street, New York. 

















BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer to 
distribute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization, Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 
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POSITIONS WANTED 








men on trade-outs. Knows 
to handling large volume. 


ences. 





Experienced trader, age 30, clean-cut Christian, at present 
employed, seeks better opportunity with reputable invest- 
ment or N. Y. Stock Exchange house. 
past three years in Public Utility securities for large in- 


vestment firm; bought securities for list and advised sales- 


Best business and personal refer- 
Box L-17, Financial Chronicle, 90 Pine St., N. Y. 


Has specialized for 


Used 


all unlisted markets. 




















and ability together. 


product was not essential for war. 


the inexperienced executive. 


Pine Street New York: 





There is need for high-class men but difficulty in bringing opportunity 


The present advertiser is endeavoring to learn where 
there is the greatest need for his services. 


He was a successful manufacturer, employing over 200 men, but his 
Having been a daily newspaper reporter 
and advertising man, he four years ago connected with a New York Stock 
Exchange firm in a confidential capacity. 


He has sufficient knowledge of engineering, commercial law, account- 
ancy, finance and merchandising to enable him to avoid the pitfalls set for 


He has directed a broad variety of men from unskilled laborers to sales 
representatives, but is affable with those of his equal or higher rank. Know- 
ing how much he has made, he realizes his worth, but is willing to discount 
it in order to demonstrate his ability. 


Box J-12, Financial Chronicle, 90 


























POSITIONS WANTED 





FINANCIAL COMPTROLLER-TREASURER. 
High calibre executive with twenty years’ ex- 
perience in railroading, manufacturing, public 
accounting and auditing, banking and finance 
seeks opening with large industrial concern ip 
a financial capacity. Familiar with credits. 
collections and office organization and am a 
certified public accountant. Conservative. 
tactful and able to get along with men. Gilt 
edge references. Bond in any amount. Bos 
J-14, Financial Chronicle, 90 Pine St., N. Y 





HIGH CLASS MAN seeking change of posi- 
tions, eighteen years experience in Banking in 
executive capacity, also experienced in the 
handling of securities through Middle West 
and South. Will consider any proposition which 
promises proper advancement. Address Gm 
Financial Chronicle, 90 Pine St., N. Y. 








Bank Examiner 


Man, 52, familiar with basic financial 
conditions, now a State Bank Exam- 
iner, seeks connection as officer of 
bank or as assistant to President or 
other executive head of active cor- 
poration. 


Address, A-1, Financial Chronicle, 
90 Pine St., N. Y. 

















BANK CASHIERSHIP WANTED. 





Bank Cashiership 


Wanted in country bank by executive with 21 
years’ experience in New York and country in- 
stitutions. Former country bank cashier and 
bank examiner. Box L 22, Financial Chronicle, 
90 Pine St., N. Y. 








WANTED 
ASSISTANT TO EXECUTIVE 


Exceptional opportunity for 
man between 35 and 40 years 
of age as assistant to execu- 
tive in large textile manufac- 
turing concern. Must have 
had experience in handling 
large number of help and also 
capable of handling consider- 
able correspondence. 


Applicant must now hold, 
or have held, a_e similar 
position. 

Give fullest details, age, 
married or single, and where 
employed last ten years. 


Replies will be considered 
confidential. 

Address Box No. N-3, Fin- 
ancial Chronicle, 90 Pine St., 
New York. 




















SALESMAN WANTED 





WANTED 
Public Utility Salesman 

An investment firm, members New York Stock 
Exchange, has a good opening for a salesman 
who has had several years of successful experi- 
ence in selling high-grade public utility cetie 
and preferred stocks. cease fully experience and 
remuneration desired. Box P-25, The Chronicle, 
90 Pine Street, New York. 








SALESMEN 


New York Stock Exchange house 
requires two experienced esmen 
in its bond department. Men poe. 
sessing proper qualifications will 
this an unusual ~ attractive opening. 
Write for pteewow stating ast ex- 
rience. ies confident 
ddress CNB e. “Box 64, Trinity Station, 
New Yok c 
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ORGANIZATION 
ENGCINE ER & 





ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


| 
| 
Management and Operation, 





Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 








The United States Life 


_ Insurance Co. 


IN THE CITY OF NEW YORK 


Organised 1850. Nen-Participating Peliciesenly. | 
Over FPerty-Five Million Dollars Paid te Pelicy- 
belders. 


JOHN P. MUNN, M. D., PRESIDENT 
Geed teritery epen fer high class persens! 
preGucers. under direct centracte with the 


Oempany. Address Heme Office. 105-107 Fite 
4&venus. New Yerk City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STNEET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Ezchange Sales Roome 
€.23 Vesey Street 








| Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 

ds of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


i 





















AZ: as 
Assistant 


To INSTITUTION EXECUTIVES 


and "TRUSTEES 


We are particularly well equipped to safeguard 


Corporation Treasury Securities. 


This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


Any of our officers will welcome the opportunity s 


to fully explain this complete service. 





Af: as I 
Trustee for I 
Foreign l 





Treasurer of 
Institutions 





Ais as (Custodian 


Insurance I 


Companies , 








i) CENTRALUNION TRUST COMPANY 


iI PLAZA OFFICES 
gth Ave. & 6och St 
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OF NEW YORK 


eMember Fevenar Reserve Syvsrem 


i Capital, Surplus and Unaivided Profits over 31 Million Dollars | 
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80 BROADWAY, NEW YORK Sadioon Avo. & gant St 
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CHARTERED 1853 


United States Trust Company of New York 


Capital, 
Surplus and Undivided Profits -_ - 


45-47 WALL STREET 


$2,000,000.00 
$16,021,857.89 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co te mort- 


gages, and as Registrar and Transfer Agent for corporate bonds an 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


EDWARD W. SHELDON, President 


stocks. 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Aast. Secretary 


FRANK LYMAN 
JOHN J. PHELPS 


LEWIS CASS LEDYARD 


LYMAN J. GAGE 
PAYNE WHITNEY 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


OGDEN MILLS 
CORNELIUS N. BLASS, JR. 
HENRY W.d 

WILLIAM 


EDWARD W. SHELDON 
CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 
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change. 








Pays Interest on Time 
Deposits, Current and Reserve 

Accounts. Deals in Foreign Ex- 
Transacte a General Trust Business. 


Illinois Trust & Savings Bank 


La Salle at Jackson . “ 


Capital and Surplus 


Has on hand ata times a variety of ex- 
cellent securities. Buys and sells 

Government, Munieipal and 
Corporation Bonds. 


- Chicago 


$15,000,000 
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H. M. CHANCE & CO. 
Engineers and 


Mining Geologtste 
COAL AND MINERAL PROPERTIES 
Exemined, Managed, Appraised 


Drexel Building 


—_——— 





PHILADELPHIA 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES | 


Meatgemery, Als. 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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J.S. BACHE & CO. 


Established 1892 








f New York Stock Exchange 

Members‘ Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and ences located in 
principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 
Atlantic City 
B Omaha 
Rochester Schenectady 
epnee 


- ~ 
ZONYHOXS 





Private Wire Correspondents 
timere ambee es vad Orieone 
cinnati Kansas City Philadelphia 

d New Haven  8t. Louts 
Springfield. Mass 
“The Bache Review” sent on app lication, 
Correspondence invite 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsbu a 
Savanna 
St. Louis 
springfield, O. 
oronto 
Washington 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 














ST. Lous 
MISSOURI 














Government Municipal 


Real Estate Railroad 
Public Utility Industrial 


Write for Current List 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
&37 South La Salle Sireei. Chicago 








EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 
208 S. La Salle Street 
CHICAGO 


MILWAUKEE PEORIA 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


hl 


CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 54% Bonds. 
Maturing from 1932 to 1952. 


These bonds are a direct obligation of Laurens, 
the Seat of Laurens County, and an agricultural 
and manufacturing center of importance. 


Price to yield 4.87%%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Financial 


LBP DAA IIS 


First Joint Stock Land 
Bank of Minneapolis 


5% Farm Loan Bonds 


Due Nov. 1, 1952. Optional Nov. 1, 1927. 
Interest payable May 1 and Novy. 1. 
Denomination $1,000. 

This bank, which serves one of 
the richest agricultural. sections 
in the United States, enjoys the 
management of interests which 
have been engaged in the farm 
land and farm mortgage business 

for 60 years. 


Price 101% and interest 
Yielding about 4.70% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee | 


OPO LA A de 

















C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3806 


Unlisted Securities Department 





Pau C. Dooce & Co. 


twNCORPORATED 


INVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6160 


10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St. | 


C.F.CHILDsS ann Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
206 So. La Salle St. 120 Broadway 











NATIONAL 


FIRS BANK 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t. 


Capital & Surplus 
$4.000.000 


Resources $30,000,000 














Shawinigan Water Power 
S%-5 ve %-6% bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New Yerk Steck 


60 Broadway New York 


W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New Yerk 


Milwaukee 


Detreit 
Grand Rapids 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P.W.CHAPMAN & CO. INC. 











j 116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Besten Steck Exchange: 





Established i18su 


Dominick & Dominick 


Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


Wiggins Bloch 
CINCINNAT 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING - 1512 H STREET 
WASHINGTON - D-€ 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes."' 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


incorporated 1910 
39 South La Salle Street 
CHICAGO 
Branche$ Detroit, New York, St. Louis 











